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report 

Communist spies are able to 
monitor thousands of private 
telephone conversations In the 
U.S. and Western Europe and 
pose a serious threat to the 
privacy or ordinary people. 

This' is one of the most 
striking revelations in the 
Rockefeller Commission’s report 
— released by the White Honse 
yesterday— on the domestic 
activities of the Central Intelli- 
gence Agency.. 

The Communist nations have 
more than 500,000 people work- 
ing in their global intelligence 
services, the report states. Spies 
arc aided by electronic devices 
of “ extraordinary sophistica- 
tion.*’ 

The report says that informa- 
tion about allegations that the 
CIA plotted to assassinate 
several foreign leaders, includ- 
ing President Castro of Cuh3, 
has been submitted separately 
to President Ford. Back Page ... 

Short sounds - 
Parties on 
Stonehouse 

Mr. Edward Short. Leader of the 
House, is to consult Opposition 
Parties in the Commons to-day 
to decide whether to go ahead 
with the debate to-morrow on a 
motion to expel Mr. John Stone- 
house, Labour MP for Walsall 
North. 

The meeting will review the 
situation in the light of a report 
last night from the Select Com- 
mittee set up to. consider the 
Stonehouse case. In Melbourne, 
.Ur. Stonehouse continued his 
silent hunger strike in a hospital 
cell of the jail where he is on 
remand pending a further court 
appearance on Friday. 

Amin bargains 
lecturer’s life 

President Amin of .Uganda last 
night gave Britain a six point 
l(Fday ultimatum, including 
cessation of all “malicious propa- 
ganda " against himself and his 
Government, if London wished to 
S3vc a British lecturer from a 
firing squad. 

Eight more freed 
from Maze jail 

Mr. Merryn Rees, Northern 
Ireland Secretary, yesterday re- 
leased right men from the Maze 
top security jail, the first such 
releases since the Provisional 
IRA killed a policeman in Lon- 
donderry last month. In Belfast, 
two gunmen shot a Protestant 
fruiterer dead in his shop. 

U.S. move on 
Europe A-bombs 

THE U.S. is now prepared in 
principal to reduce its tactical 
nuclear weapons stored in Eur- 
ope as part of an agreement with 
rhe Soviet Union cutting Nato 
and the Warsaw Pact's central 
European forces. Page 5 

‘Stop shielding 
workers’— Joseph 

Sir Keith Joseph, speaking as 
director of the recently formed 
Conservative Centre for Policy 
Studies, called on the Govern- 
ment to ** stop protecting workers 
from the consequences of their 
nwn actions " as a priority in the 
fight against inflation. Back 
Page 

Brezhnev back 

Soviet Communist Party’ leader 
Leonid Brezhnev, 68, looking fit 
and rested, re-appeared on the 
Moscow political scene after 
more than a month's absence. 

Briefly .>* 

Miss Betty Lockwood, chief 
women's officer of the Labour 
Party, is to chair the Equal 
Opportunities Commission. 

Men and Matters, Page 16 

Pollen count in London yester- 
day was 17 which is low. The 
forecast is higher. 

Moorgate Tube disaster death 
roll rose to 43 yesterday with the 
death in hospital of Mrs. Jane 
Simpson, 23. 


Equities 
setback: 

£ down 
110 points 


• EQUITIES suffered another 
sharp .. setback, against the 
gloomy economic background. 
FT 30-share index dosed 12.5 
down at 339.$, a loss of 22.2 in 
two days. Gold Mines Index 
was up 3.3 at 374.9. 

• GILTS— Shorts- gained to \ 
before easing slightly^ along 
with mediums and longs. Gov- 
ernment Securities Index was 
down 0.02 at 58.33. 

• GOLD was. unchanged at 
8165 1. 

• STERLING fell 110 points to 
82.3070 on concern over the 
economic outlook, with a wave 
of late selling catting the rate 
40 points In under, an hour. 


2'45r*P* £ ' 



Effective depredation widened 
to 25JI per cent. (24.6), within 
0.2 per eenL of midday’s 25.2 
per cent, record. , Dollar’s 
weighted fall was 7.0 (6.96) per 
cent-. 


• WALL STREET closed 6(1 

7.98 at 822.12. . 

• JAPAN'S gross national 
product fell by 0.7 per cent, in 
the first quarter, the Economic 
Planning Agency said. 

Page 8 

EEC forecasts 
steel cuts 

0 EEC's revised steel pro- 
gramme for the coming four 
months is expected to put output 
in the Community at about 15 
per cent lower than in the same 
period last. year. 

Back Page 

• MIRROR GROUP Newspapers 
announced £2. 8m. computer 
typesetting development plan. 
Back Page 

• JAGUAR will keep its own 

engineering department- report- 
ing directly to Mr. Derek whit- 
taker, managing director, British 
Leyland cars. ' . 

Back Page 

• NEW CAR sales last month 
were the lowest for any May 
since 1970. and foreign car 
manufacturers' sales fell back 
substantially from April's record 
figure. 

Page 10 

• LONDON COCOA prices 
closed £12 down at £46L5' a 
tonne (September position), 
December position lost £13 to 
£471.25. 

Page 25 

• ICTS 4.000 workers on Tees- 
side walked out on indefinite 
strike after rejecting' the com- 
pany's 26 per cent, pay offer to 
all its manual workers in Britain.' 
Page 14 

COMPANIES 

• CHLORIDE GROUP pre-tax 
profits' were up 19 per cent to 
£16.2m. (£13 .6m.) for the year 
ended March 3L Interest 
charges more than doubled to 
M.52m. 

Page 19 axrd-Lex 

• HILL. SAMUEL Group net 
profits before exchange surplus 
were 15 per cent lower [at 

£5. 29m. (£6 -23m.) for year. ended 
March 31. The group confirmed 
ft had recovered S16.2Sm. of its 
819.5m. losses mi last year’s Her-J 
statt Bank collapse. 

Back Page, Page 19 and Lex 


Wilson risks Left-wing: and union anger 

Benn and V arley are 
switched in shuffle 


SDR link 
will raise 
oil prices 


BY RICHARD JOHNS 


LIBREVILLE. June Hk 


BY PHILIP RAWSTORNE 

THE PRIME MINISTER last Chancellor of the Duchy of 
night transfered Mr. Anthony Lancaster, and Mr. Edmund Dell, 
Wedgwood Benn, his controver- the Paymaster General, will 
sial Secretary for Industry, into continue to handle these 
a lower-ranking Cabinet seat as responsibilities. 

Secretary for Energy. In bis limited reshuffle last 

Mr. Wedgwood Benn is sue- night, the Prime Minister also 
ceeded at the Department of demoted Mr. Reg Prentice, the 
Industry by Mr. Eric Varley. the outspoken Secretary for Educa- 
present Energy Secretary’, who tion, who returns to his old- post 
was also one of the Cabinet's as Minister of Overseas Develop- 
dissidem anti-Marketeers but mem. Mr. Prentice will, however, 
who played little active part in remain a member of the Cabinet 
the referendum campaign. on R" personal basis within the 

- *. Foreign and Commonwealth 

Mr. Wilson, risking the anger office 
of the Labour Left-wing and „ • . ,, 

some trade union leaders, made ...V r - Fre , d Mulley, present 
it clear that Mr. Wedgwood Minister or Transport, a pro- 
Benn's move was a demotion. Marketeer and current chairman 
_ __ . . . . , of the Labour Party, succeeds 

The Prime Minister has asked Prentice at the Education 
Mr. Wedgwood Benn to concen- Department 
irate his attention upon, the __ 

speedy landing of oil from the 715 e post of Minister of Trans- 

North Sea so that Britain can g™ w “ 

achieve self-sufficiency by the JJ» n > former Minister for 

earliest nossible dale Overseas Development, who was 

earnest possible date. one Qf the leadlng Left-wing anti- 

And with a hint of tongue-m- Marketeers in the referendum 
cheek. Mr. Wilson is reported to campaign. She declined the post 
have suggested to Mr. Wedgwood an d has resigned from the 
Benn that be should establish Government. . 
close contact with workers on 

the sites to overcome deraarca- ^ *?£ 

tion and other disnutes affecting the opportumty of fil “ n S the 



iTHE CHANGE to the use of December dollar-SDR rate vrouid 
! Special Drawing Rights as the be chosen as the base, 
unit of account for assessing oil The value of SDRS m tcru« 
Questioned about the reaction ; prices — agreed in principle by of dollars rose from Slt9-4rt 
of the trade union movement, i Ministers of the Organisation of Iasi October to 81.21370 in 0**- 
Mr. Heffer said that he thought I Petroleum Exporting Countries ccmbor at monthly avcr--e 
there would be a lot of resent I yesterday— could mean an rales, compared with the cur- 
ment and disappointment there j increase" in the 810.35 b3sie cost re nt value or abnut Sl^laOrtO. 
at Mr. Wedgwood Benn's move; or a barrel of oil of anything , terms of Bril.un’s bji.jnc** 
because of the pressures for his : from 24 to 50 cents according to nf p .. vmpn ( S a 05 ccnt nl »- 1, 
removal from Industry from the | informed calculations here. inpr^so Vnr the hisic' “ tn-’rkpr 
CB1 and employers. I This evening- however. crude’' (Arabian light) would 

import?, of 2m b:ir- 


On the other hand, he pointed ;UPEC conference on its second — assuming im 
it that Cabinets were changed day began ‘ts first de i“iled dis- j per dav — 1 

• .missions on ihc system to be • burden of :t limit *isai m •• !b 

iM.'n ^JSSTS: SS o"™tn™n,'c"u^5 


out 

frequently and at least Mr. 

Wedgwood Benn as the new^. . 

Secretary for Energy would I** 1 l ®*£ 

have a voice in the Cabinet and r t . h, l tv-rim 

would be still an “ industrial " ' 5 oH “t i f r ll l a S ™" 

Minister I her should be the starling point. 


wrong in his shuffle. Moving Mr. 
Wedgwood Benn at the presen 
stage was tike Mr. Attlee movin, 
Aneurin Bevan when he was 
putting his Health Service legis- 
lation through Parliament. 

Mr. Wedgwood Benn's failure 
earlier to make an expected 
appearance at the Commons 
Standing Committee on the In- 
dustry Bill did nothing to dispel 
... . „ _ . , the confusion caused by bis staie- 

Mimster of State for speaking ra ent on Monday that the 


WEDGWOOD BENN 
a demotion 


the delivery of North Spa oU vacanc >’ of Minister of State for in the Commons debate on the Government is considering 

enuioment ^ Industry caused by the dismissal EEC against Mr. Wilson’s guide- issuing a second White Paper 00 

M the time Mr Witenn of Mr. Eric Heffer. The post goes lines, said in an ITN interview t^e Bill. 

let it be known loud and clear i2^ r ^P re§or Mackenzie. that i^ re We°fW-n?ri MPs 011 botb side s of the com- 

that he will direct the Govern- John Bourne, Lobby Editor, resentment at Mr. Wedgwood niittee saw this as a clear indica- , 
ment’s consultations and poliev writes: The immediate reaction : f a ° d a at Jr„ e tion that the Government intends 

_ 1. . , . .» amiearance from tne tiovern- s_ ! 


moan an cr.ru sm* 
b 

i’i 

The indexation aysteni 
into force. 

At this conference there will 

in »hp «me nrnt-rammn Mr | Ministers are still not agreed on ho no detailed riiscussiim nf ju.-t 

Oive Jenkl?,? goneffi whether the new accounting how oil pnccs w, 11 he adu-.^d 

S formula should he implemented and accurding to what inrmula. 

ge C rSn; d hii h p e rio P ri^ ' 1™}?* beginning of July or OPEC’s economic com nm* on 

Wed^wood'^r^at t?e 'present 1 Algeria. predictably^’as taking dr ; 1w P up C final rci-onimcndaiVnn^ 
H&wr Snl ;the extreme line on both issues. which £ m be submit led to Hie 

{wanting the base rate to lie ncxl Ministerial conference prn- 
operative from last October and visionally planned for Senteuilier. 
the assessment to take effect although it could lake p!-ce 
from next month. The middle soonc r. 

ground consensus, however, was ‘ whatever increase in the do?- 

that the Dceemher value should ) ar pr j t>cl t baj results from link- 

be used from July 1, with Iran in: , the Ta | UlJ 0 f 0l \ i 0 sdR’s it 

taking this position. will not be represented here as a 

Saudi Arabia was understood r - ]SC , n petroleum costs and the 
to be proposing that the intro- freeze decided bsl December will 
duetion of the "fw SDR system theoretical^ hold uotil us 
should wait until October when expiry al , he end of September. 
the parallel formula — which has N substantive progress is c\- 
not been worked out ra detail d lh question 0 f oil 
yet — indexing oil prices to the y - - • • - 

rate of inflation of goods im- 
ported by the producers 


price differentials, which has 
recently become an important 
,s issue amid reports that producers 


decisions od the final stages of of some Left-wingers to the ap jJS^? f e J™ t0 make substantial changes in ; implemented. LTbva^Traa and P Algeria 

the Industry Bill and its sub- Prime Minister’s reshuffle was JJJJ* °t of ^„ rio J r ^ th the legislation. They protested Venezuela is not unsympathetic a ’ crud r at 

seouent implementation. more muted than expected, mother Left-winger. that to do this when the Bill had to this more moderate view nr ,.. p 

Nor will Mr. Wedgwood Benn partly because Mr. Wedgwood On Mr. Varley, Mr. Heffer said been under consideration by the J because, with its trade mostly in j □ °^h -urn n~ m a rk ct condition - 


chief price chaises 

(Prices in pence unless otherwise 
indicated) 

RISES 

Chapman (Balham)... 110 + 13 
Sheffield Twist ......... 78 + 7 

Williams (W.J 25 + 5 

Blyvoor 950 + 25 

President Brand £244+ i 

Pot Platinums 216 + J6 

■ FALLS 

Avon Rubber 57 — 8 

Assoc. P. Cement- : 145 - 6 

Beecham 299 — $ 

Bowater 172 — 7 

BATS SS0 - 13 

Brown (j.) 68-6 

Chloride Group. ...... 105 — 6 

CourUulds 12S - 5 

MIG Ill - 5 

D’stfllerB 136 - s ■ 

Finlay (J.) 142 - 8 


Fisons .....j... 404 - IX 

Furness Withy 217 — 7 

Glaxo 432 - 16 

GKN ; 242 - 12 

Guinness (A.) 109 — 5 . 

1C1 291 - 7 

Keyser UUmann ' 52 — 6 

Lloyds Bank 247 - 11 

Magnet Joinery 139 — X4 

NaL Westminster. 256 — 12 

Pilkington Brothers... 387 — 10 

Rolls-Royce 61—4 

Sainabury (J.) 167 - 7 

Sun Alliance 408 — la. 

Thomson Org. 20O — 7 

Tube Investments. 276 — 20 

Unilever 382 — 14 

Youghal Carpets ...... 72—10 

Shell Transport 311 — 16 

Ultramar 204 — 31 

Cons. Rutile 200 — SO 

Durban Deep ’ 965 % 

RT2 •. : 333 - 7/. 




Finance Ministers still try 
to reach agreement 


be given a hand in the current Benn’s post has been taken by cautiously that he was “very Commons for three months 1 dollars, it is not so vitally affected re- 
negotiations with the oil com- Mr. Varley. well regarded and very capable " reduced the proceedings of the | and it would like the currency 1 t> ,„ ririn..c 

panics on majority State par- Mr.- Erie Heffer, who was dts- but lacked some of Mr. Wedg- committee to a “ meaningless ; 
participation. Mr. Harold Lever, missed as Mr. Wedgwood Benn’s wood Benn's charisma and drive, farce.” 


fluctualion problem t o be solved <9 «« ” rt0US 

as part or the indexation formula. , SiuJlSi mnfidenrP 

£ ; pUor Mr Vaimitin There IS a general confidence 


earlier to-day. Mr. Valentin , . . ... 

Hernandez. Venezuelan Minister l^L^Z huin^,, n and some 
of Hydrocarbons and Minos, sug- fneom^nr ^npks^n 

gested that the increase would 

“KJSSnS* ' e fhat ba °^v Per mo"c “ nm dowo S fa r j"< 
. __„ a A, wnniii^hp heFore the new “upward adjust- 

:%£o ! In "• i " coae llBm 

[ of 27 cents has hecn mentioned we 

which would mean that the Editorial Comment, Page 16 


BY ROBERT MAUTHNfiR 

FINANCE MINISTERS from the 
20 International Monetary Fund, 
member countries were to-night 
laboriously trying to work out 
a compromise agreement on the 
future role of gold and other 
aspects of international monetary 
reform . including a redistribu- 
tion of national quotas in the 
Fund. 

Early foercasts by Mr. Denis. 
Healey, Chancellor of the Ex- 
chequer, that the Americans and 
the French, whose differences 
have all along been the main 
stumbling-block to agreement, 
were well on the way to finding 
a mutually acceptable solution, 
proved somewhat premature. 

Mr. Healey, who flew back to 
London this afternoon after a 
Private lunch with M. Jean-Pierre 
Fourcade, the French Finance 
Minister, saw himself in the role 
of mediator. The Chancellor told 
journalists that be had appealed 
directly to both Mr. William 
Simon, the U.S. Treasury Sec- 
retary, and M. Fourcade to settle 
their differences. 

" International confidence is 
very precarious and the world 


PARIS. June 10. 


recession may continue longer 
than expected.” Mr. Healey said. 
“If our negotiations here break 
down the consequences for con- 
fidence in all countries would be 
very grave.” 

It was plain to-night however, 
that no one was prepared to 
settle for anything less than 
agreement on a complete package 
covering three main problems: 

1 — What should be done with 
the IMF's gold holdings. 

2 — The role of gold in Central 
Bank transactions. 

3 — A revision of the Fund 
article on exchange rates and a 
redistribution of national quotas. 

When the IMF Interim com- 
mittee, grouping the 20 Minis- 
ters, adjourned to-night and'split 
up into separate meetings of 
industrialised and developing 
countries, the main protagouists 
(the U.S. and France! were still 
at loggerheads over all three 
issues. 

Some progress, was neverthe- 
less, made to-day towards a com- 
promise. In spite of continuing 
French reservations, it seems 
likely that, in the end, everyone 


will be prepared to accept a 
system for the disposal of the 
IMF’s gold on the lines of a pro- 
posal tabled by Dr. Johannes 
Wirteveeo, IMF managing direc- 
tor, on condition that simul- 
taneous agreement is reached on 
tbe other issues. 

Under the Witteveen plan, two- 
thirds of the gold currently held 
by the Fund would remain in 
its bands, while one-sixth would 
be returned to the original 
donors and an equal amount 
would be used to provide aid to 
developing countries. 

A much more difficult problem 
to solve proved to be whether 
Central Baziks would in future 
be able to buy and self gold 
from and to each other at mar- 
ket prices on condition that their 
tola! gold stocks would not in- 
crease during a period of two 
years, as agreed by the Common 
Market countrfse at Zeist, in 
Holiaad, in April. 1974. 

la spite of several changes in 
its position since January this 
year, the UE. is still opposed to 
such a solution and made ODly 
a small concession to-day by 


annonneing that it was prepared 
to accept a formula under which 
Central Banks could buy gold 
from each other only if the 
Continued on Back Page 


TUC meets to-day 

BY JOHN ELLIOTT, LABOUR EDITOR 
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TUC LEADERS meet today to 
consider plans to peg wage rises 
below the rate of price increases 
against the background of a 
growing risk that the Amalga- 
mated Union of Engineering 
Workers might next week spear- 
head a revolt against Labour's 
social contract 

Sharply rising prices and 
increasing unemployment are 
causing concern among union 
leaders who to-day will consider 
calling on the Government for 
guarantees of sharp action on 


prices— maybe going so far as ■ 
freeze — and of a boost in manu- 
facturing industry investment. 

Without such action from the 
Government, union leaders are 
worried firstly about their ability 
to maintain support for the 
social contract through the rest 
Of the union conference season 
— culminating in the annual Sep- 
tember Trades Union Congress, 
Secondly they fear that there 
will be litlle chance of them 
holding wage rises below 20 per 
cent, to 25 per cent, next winter. 


Scanlon vote invalid, says QC 


BY OUR LABOUR STAFF 

MEL HUGH SCANLON'S contro- 
versial casting vote that scrapped 
postal balloting in tbe Amalga- 
mated Union of Engineering 
Workers was invalid, a leading 
Labour lawyer claimed in the 
High Court yesterday. 

Mr. Peter Pain. QC, claimed 
that under the union's rules Mr. 
Scanlon, AUEW president was 
out of order when He threw in 
his casting vote against postal 
balloting to break- a 25-25 tie at 
the union’s rules revision meet- 
ing on May 16. . 

Appearing for Mr. John Weak- 
ley, who Is challenging the deci- 
sion and also the union's dis- 
qualification of him as a delegate 
to tbe meeting, he said: “ It is 
my case that quite plainly, under 
the rules he has not got a casting 
vote.” 

Earlier Mr. Pain maintained 
that a proposal to revert to 
branch elections for union posts 
had. been supported “by Com- 
munists and others of a. like 
mind.” 


But at the end of the first day 
of the hearing, Mr. ' Justice 
Walton said there was no sign 
of any Communist plot to 
reverse the election system. 

“ The matter is consistent and 
equally inconsistent, with some 
form of conspiracy- But I can- 
not determine that on the evi- 
dence in front of me," be said. 

Me had heard five hours of 
evidence during which, he said, 
Mr. Pain was “ intimating rather 
than alleging” a Left-wing con- 
spiracy on the issue. 

' The judge will try to decide 
to-day whether Mr. Weakley, a 
moderate delegate from South 
Wales, is entitled to attend the 
AUEW national conference in 
Hastings next Monday or whether 
the union’s offer to bold a fresh 
election in the South Wales 
division for conference dele- 
gates should be accepted. 

Mr. Weakley is seeking three 
injunctions against the onion: 
to stop the conference going. 


ahead unless he is there as a 
delegate, to Stop any recall of 
the rules revision meeting od 
the so me conditions and to com- 
pel the onion to keep to postal 
balloting, first decided on five 
years ago, unless a properly 
constituted revision meeting 
changes tbe system, 

Mr. Ralph Gibson, QC, for the 
union executive, brought written 
evidence from Mr. Bill John, 
an executive member, which said 
that although he supported 
postal balloting he believed Mr. 
Scanlon had acted genuinely and 
in the best interests of the union 
when he cast, his vote. 

Mr. Gibson said that if the 
judge ruled that Mr. Weakley 
be accepted as a delegate the 
union would accept this. 

Although the judge may 
decide to-day whether or not to 
grant the injunctions sought, a 
full court hearing of the postal 
balloting row is not expected for 
several months. 
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“What a relief”!! A 



We’ve just leased our new 
offices from Hillier Parker at 
under £2 per sq. ft.” 
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BBC trims back s,l * ,m> ° m 
overseas radio comics now 


BY ANTONY THORNCROFT GARDENS TO-DAY 



BY ARTHUR SANDLES 

BBC OVERSEAS Broadcasts are 
to be cut back for the second 
year in succession because of an 
economy drive. Savings of 
£400,000 planned for next spring 
reduce the number of hours 
broadcast and cut one service 
completely^-in Sinhaia to Sri 
Lanka. 

Last year the corporation was 
told to save £740,000 in pro- 
gramming in the current period. 
The present cut will mean that 
£300.000 will be saved In direct 
costs and a further £100,000 in 
capital expenditure. 

From early next year, the 
Arabic service will be reduced 
from ten bours to nine hours 
daily; the German service will go 
down from 4.5 hours to 3.5 hours; 
and the French service for 
Europe down from four hours to 
2.75 hours. The Government 
finances the BBC external 
services through Treasury grants 
that total £ 23.7m. in the current 
financial year. 

There is little donbt that the 
cuts will provide further ammuni- 
tion for those, including the BBC, 
who are campaigning before the 
Annan Committee on the Future 
of Broadcasting against the intro- 
duction of a grant system for the 
whole of BBC broadcasting to 
replace the present licence 
system. 

Under the cuts, services in 
Bulgaria and Romania will also 
be reduced, as will rhose on the 
Chinese and Thai services. A 


a serious 




variety of recordings normally, 
made for the Indian sub-continent 
in local languages will not be 
made in future. 

At present the BBC external 
services are on the air to Europe 
and beyond in English and 39 
other languages for 727 hours 
each week. Proposed economies 
will lower this figure to 697 
hours. Other reductions in 
administrations and engineering 
are proposed and these, plus the 
programme shedding, will mean 
the loss of between 40 ana 50 
jobs. The BBC is looking to 
“natural wastage” to absorb 
much of this loss. 

Athletics boost 
for ITV sport 

INDEPENDENT TELEVISION has 
bouzht the UJv. rights to six 
athletic events at a cost under- 
stood to be more than £40.000. 
it was disclosed yesterday. 

Five of the events, which will 
be recorded, are tbe International 
Track Association meeting at 
Crystal Palace, on June 20; Philips 
Golden International meeting, 
Crystal Palace. July 4; USSR v. 
U.S. at Kiev, July 4; US. v. West 
Germany v. Africa, from Durham, 
North Carolina, July IS and 19: 
and the pan-American games from 
Mexico, in October. 

In addition there will be live 
coverage of the English women's 
AAA championships at Crystal 
Palace, on July 18. 


GLC car tax plan could 
spread, RAC warns 


financial times reporter 

MOTORISTS were warned to-day 
that if the Greater London Coun- 
cil succeeds with its plans to 
levy a da My tax on cars enter- 
ing the city centre, other authori- 
ties are likely to ban or tax 
motoring in their centres. 

The worry was voiced by the 
new chairman of the RAC. Sir 
Clive Bossom. at the launch of 
a campaign urging drivers to 
help “stop the GLC car bans." 

The GLC is proposing a pay- 
ment of at least £1.25 a day for 
vehicles entering central London 
and half this fee for residents, 
the RAC says. It also plans to 
remove 8.000 parking meters, 
eliminate 30.000 off-street park- 
ing places and introduce huge 
parking charge increases. 

Thousands of leaflets will be 
issued with the message: “Car 
bans won’t work;. public trans- 
port can’t cope.” 

Tbe RAC asks motorists to 
send the protest leaflets to the 
council's headquarters before 
July S when the GLC transport 
coimniuee wUI decide on the 
plans. 


COLLECTING OLD comics finally 
hecarae respectable yesterday 
when Sotheby's included 20,000 
comics in its sale of children's 
books, drawings, and juvenilia, 
and saw them fetch £5,614. The 
comics were put up for sale by 
Raymond Radford whose father 
and ancle were cartoonists for 
Amalgamated Newspapers be- 
tween the wars, and drew car- 
toons for Chicks Own. Comic 
Cuts. Comic Life, Butterfly and 
many more. 

In addition 282 early editions 
of the Mickey Mouse Weekly were 
sold for £500 to a private 
collector, Mr. Hubert Jobson, of 
Felixstowe. Most of the lots from 
the Radford collection were 
bought by Mr. Norman Sbaw. a 
dealer from South London, who 
paid out more than £4.000. 
including £450 for 851 copies of 
The Butterfly, stretching from 
1906-1939, and the same price for 
597 numbers of the Film Fun 
from 1920-1942. The prices were 
just about on target, and the sale 
is likely to draw out many more 
old comics, although it is un- 
likely that such complete collec- 
tions will be forthcoming. 

Sotheby's was more impressed 
with the afternoon session which 
contributed £18,000 to a four-day 
sale which totalled over £55.000. 
Among the exceptional prices 
were the £1.100 paid for 22 tiny 
watercolours by Kate Greenaway 
depicting children in the country 
and designed between 1870-75. 
possibly for greetings cards, and 


RACING 






Flowery bonus from visit 
to the polling station 



Mr. Norman Shaw gets a laugh out of a copy of Radio Fun. 
He spent more than £4,000 on a collection of comics. 


the £1.050 for a pair of Kate 
Greenaway watercolour drawings. 

Two watercolours by Beatrix 
Potter, probably the initial re- 
presentations of Peter Rabbit in 
1393. went for £1,000, and another 
large watercolonr by Beatrix 
Potter sold for £900. A E. H. 
Shepherd pen and ink drawing 
of Christopher Robin, Pooh, and 
Piglet, which became the frontis- 
piece for The House at Pooh 
Corner, was bought for £700, and 
lower down the price list, but of 
considerable interest, was the £90 
paid for a first 1937, edition of 
Tolkien's The Hobbit 

For grown ups, Christie’s sold 
paper weights for £15.390. with 
the good weights doing well and 
the less good badly. The top 
price was the £1,155 paid by 
Spink for a Baccarat bouquet 
weight 3 Inches in diameter. At 
Sotheby's Belgravia Victorian 


paintings, drawings and water- 
colours realised £19,009. The 
highest price was the £460 paid 
for a portrait of a small girl by 
Arthur A, Dixon. Undine, by the 
same artist, fetched £420. 

The popularity of Dutch 
marquetry furniture, which In- 
variably goes to Spain or Italy, 
was reinforced at Phillips yes - 1 
terday when furniture was sold 
for £30.682. An 18th-century 
cylinder-front bureau bookcase 
beat its estimate at £3,000, wbile 
an early George III mahogany 
bureau bookcase fetched £1.400. 

The Grosvenor House Antiques 
Fair, which , opens to-morrow, is 
for the first time accepting items 
that are not perhaps officially 
genuine antiques — that is objects 
made before 1830. Victoriana, art 
nouveau and art deco will be on 
display — but In a separate room 
from the main exhibition. 


BY DOMINIC WIGAN 


Mr. James Daly, chairman of 
the GLC transport committee, 
described the RAC campaign as 
" a ludicrous misrepresentation 
of the facts." 

He said: “The RAC displays a 
tendency to rush in with destruc- 
tive criticism at the beginning of 
every experiment, sometimes 
within hours, when in fact these 
are shown to be effective in prac- 
tice. . It is a calculated mis- 
representation to say that the! 
GLC proposes a payment of £1.25 
for vehicles entering central 
London. 

“ This proposal is contained In 
a consultation document on 
which the RAC. among other 
organisations, is invited to com- 
ment. 

“The GLC was elected in 1973 
upon a policy oF traffic restraint, 
but the R AC Vs still fiqhlinp for 
a policy of unrestricted facilities 
for the motorist, which people 
now overwhelmingly accept sooil 
thP environment "for pedestrians 
and impede the progress of 
buses." 


Ramadan for Lord Carnarvon 


LORD CARNARVON, whose 
home. Highclere Castle, lies 
only a few miles from Newbury, 
can land the principal race on 
his local course to-day with bis 
home-bred Ramadan. 

The cbesnut colt by Amber 
Rama out of Lord Carnarvon's 
smart half-sister to Gift Card, 
Gift Token — already responsible 
for four winners, including 
Rivoli — made a highly en- 
couraging debut when failing by 
only a neck and a short head to 
hold Chilli Willi and Grecian 
Cloud at Chepstow towards the 
end of April. 

Ten days later he made no 
mistakes in Salisbury’s 19-runner 
Warminster Maiden Stakes, in 
which he defeated Maynooth, to 
whom he was conceding 5 lb. by 
half a length, with Thieving 
Demon. 1J lengths away in third 
place. 


NEWBURY 

2.00 — Light Link 
2-30—Kustinga 

3.00— Piercing Note 

3.30 — Ramadan* 

4.00 — Rose Hi 

4.30 — Tree Paeony 
YARMOUTH 

2.15— Celtic Sea 

3.15— Little Battalys 
4.45 — Botanist 

5.15— Ballytartar*** 
BEVERLEY 

7.00— Minigold 
7.55 — Tan ell a** 

8.20 — La Carrageen 
8.50 — Sera Sera 

I expect Ramadan to win the 
Berkshire Stakes (3.30) by out- 
pacing Mr. Ravi Tikkoo's new- 
comer Hittite Glory. 

Even if Newmarket trainer 


Mr. Gavin Prltchard-Gordon fails 
to collect the Netheravon Handi- 
cap (4.00) through Great Birnam. 
be should have at least one 
winner this afternoon, for he 
sends several promising looking, 
chances to Yarmouth. 

In the first race there, the Fee 
Farm Plate (2.15), he saddles , 
Mrs. Jim Mullion's well thought 
of newcomer Celtic Sea, whom I 
expect to see obliging from an- 
other reportedly useful unraced 
juvenile. Tsarevitch. 

Later in the afternoon be 
holds reasonable prospects with 
Botanist in the Town Wall 
Stakes (4.45) and Regal Rocket, 
who goes for the Blackfriars 
Plate (5.15). 

A better prospect than Regal 
Rocket to my mind, however, is 
Baliytartar. a progressive Bally 
moss colt ridden by Edward Hide 
for Michael Stoute. 



t Indicates programme in 
black and while. 

BBC 1 

S.3S aum. For Schools. Colleges. 
10.45 You and Me. li.00 For 
Schools. College*. UJO Cricket: 
The Prudential Cup, England v. 
New Zealand, and Pakistan v. 
West Indies. 11.40 For Schools, 
Colleges. 12-00 Cricket: The 
Prudential Cup. 1.30 p.m. Finger- 
bobf. 1.45 News. 2.02 For 
Schools, Colleges. 2.40 Cricket: 
The Prudential Cup. -)3.58 
Regional - News (except London). 


4.00 Play School. 4.25 Wacky 
Races. 4 35 Jackanory. 4-50 
Z-Sbed. 5.15 Yao, African Prince. 
5.40 Roobarb. 

5.45 News. 
tfi.0Q Nationwide. 

7(5.53 The Wednesday Film: 
- Where’s That Fire ? ’’ 
starring Will Hay With 
Moore Alamott, Graham 
Moffatt 
8.10 Survivors. 

9.00 News. 

9.2S The Melting Pot 
9.55 S portsni ght. 

10-55 Midweek. 


F.T. CROSSWORD PUZZLE No. 2,800 





ACROSS 

I Fiddle Western point of view 
( 6 ) 

4 Not barefoot in Sussex (8) 

10 An Item, though it might be 
indefinite f 7 » 

11 A typical shepherd (7) 

12 Tbe doctor comes round In 
the morning with an umbrella 
(4) 

13 London borough shows the 
value of the rod (10) 

15 Due set of musical composi- 
tions (6) 

16 Pnt signature to a couple of 
points at the witch’s place (7) 

20 On your feet to break a date 
(5. 2) 

21 “ For tbe glory of the Creator, 
and the relief of man's — — " 

• (Bacon) (6) 

24 Crushed vagrant showed the 
way (8, 2) 

26 One of the little people Found 
in the Cape river (4) 

28 Lord Ellen's victorious con- 
fession (7) 

29 Union before time means 
captivity (7) 

30 Unruffled, but it is no good 
in a solicitor (3, 5) 

31 Lieutenant includes a pious 
wish for the mourning (6) 

DOWN 

1 He quarrels, but is high in the 
Honours (SI 

3 Catch a horse for the real 
total (3. 6) 

3 Speed to beat (4) ' 

4 “ The shot of ■ ■ me dart ol 
chance" (Othello) (8) 


6 Dissolute prison-officer is 
mentally deficient (5, 5) 

7 Drink offered with hesitation 
to the Flying Squad (5) 

8 Don Quixote's companion (6) 

9 Courage encountered with 
nearly everyone (5) 

14 Ugly copper delivers the 
message (5. 5) 

17 Deadlock resulting from tea 

that is not fresh (9) 

18 Lake fed by river in delight- 
ful surroundings (8) 

19 Despatched coin inside tbe 

grounds (S) 

22 Intervene for an article of 
clothing (4. 2) 

23 Something underhand can get 
by in the House (5) 

25 Where they race from the 
coast (5) 

2" Great when she came to tea 

(4) , 

Solution to Puzzle No. 2,799 


□naai300a:;HHC3!3na 
□ nan a u a 
000013003,; BHEHaa 
- 0 

BaaansaH- 0001300 
EE EH Sr EE H 
^ ?^G3QHaQC3SQrag 

B '• a : 0‘:-0. ?n ::E1 • a a 

fisasCTEnEsg v 


E 0 a ; mMw.B 

H .--0 - El 

□BDQas ssaasunn 

H'.e- a ; 0 

EiBBaga .-.BagHDEiaH 


tll.28 Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 5.15-5JJ5 p.m. MaJdwyn- 
aldwyn. 535-5.40 Magic Round- 
about. 6.0O-G.J5 Wales To-day. 
6.55-7.10 Heddiw. 7.10-7.40 ’R 
Qeddwn i Yno. 7.40-0.10 What- 
ever Happened to the Likely 
Lads? flI28 News of Wales. 

Scotland — 6.00-6.55 p.m. Report- 
ing Scotland. tU28 Scottish 
News Summary. 

Northern Ireland— 3.58-4.00 p.m. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. fl 128 Northern 
Ireland News Headlines. 

England— 6.00-6.55 p.m. tLook 
North (from Leeds, Manchester. 
Newcastle): tMrdlands To-day 
ffrora Birmingham): tLook East 
(from Norwich): Points West 
(from Bristol): tSouth To-day 
(from Southamotom: tSpntlight 
South-West (from Plymouth). 

BBC 2 

t6.40 a.m. Open University. 

10.35 Nai Zlndagi Naya Jeevan. 

11.00 Play School. 

11.25 Cricket: The Prudential 
Cup — England v. New 
Zealand, and Pakistan v. 
Wesr Todies. 

1.40-2.40 p.m. Further coverage 
and 4.00 closing staees of 
to-day's play in Prudential 
Cup marches. 

7.05 Worlds Without Sun. 

7JI0 Nowsday. 

t7.45 Rushy ’Special: Wellington 
v. Sent land. 

8.10 The Ascent of Man. 

9.00 Wessex Tales. 

9.50 Inside Story. 

10J55 Don’t Quote Me. 

11 05 News Extra. 

1L25 Closedown: Leslie Sands 
reads “ Beauty in Trouble ” 
by Robert drjres. 

LONDON 

9-30 a.m. Scbools Programmes. 
12.00 Pipkins. 12.15 p.m. The 
Adventures of Rupert Bear. I2J0 
Mr. and Mrs. LOO First Report. 
1.20 Lunch-rime To-day. 1.30 
Gold Is Where You Find It. 2.00 
Good Afternoon. 2,30 The Rhine. 
320 The Saint 4.15 Cartoon. 425 

RADIO 1 247m 

(SI Stereophonic broadcast 
600 sum. As Ratflo 740 NocJ 

giiirwKl-i 1-00 Tony Blacfcburti 12.00 
Paul Bnrcot-i inclntflnp at 1L» p.m. 
NivstKar. 102 David Hamilton ■ 51 also 
on VRF. 5. DO NrcshtJt 5.15 AMP 
NtotoinKai* rovieus the latest sounds 
□round 7.O0-L2JJ a.m. As Radio 2 

RADIO 2 1,300m and VHF 

6.00 a.m. N-'w* Summary 6 .02 Sima a 

(Si Incitrtins 613 Pause ror 
Thought. 7.02 Terry vvogan iSi including 
8.27 Riclax Bull'-'in and 8.45 Pause for 
Though!. 9.02-JI.M Pet.- Murrays Own 
Reuse fS» includini 10. JO Waaratwrs" 
Walk. UJO Jean ChaJJls '5t. ISO Sports 
Desk. 1-55 Good Listening i'VHr'1. 
IK pjii. Darid Hamilton tSi as Radio 1. 
hoi tnclud.'iu: on t.soo only fa'so 2Em 
Scc'Jandi 2.45. 3.® and 445 Spars Deft. 
542 Wagoners' Walk. SJT Sara Cora 
''St to eluding at 545 Spans Dc«v. 64S 
Sports Desk. 742 Lock? 73! 7.38 Sports 
Desk. 7.37 Rlnz-A-Song (Si. 8.82 Coun- 
try Club (Si 1442 Sports Desk. 1045 
Euseiw Fraser <S« with Music Through 
Midnight and 1240 Noire. UH sjn. 
News Sommare. 

RADIO 3 484m, Stereo & VHF 

I Medium Wave only 
740 a-m. News. 745 Your Midweek 
Choice (St 8.00 News. 845 Your Mid- 
week Choiw part 2 <St. 940 News. 
9.05 This Week's Composer Michael 
Haydn (Si. 9.45 Music for Organ < S*. 
10.40 Mozart chamber mnsJc iSt. 1145 
Schumann: Plano Concerto to A minor. 
Symphony No. 2. to C major fS). 
140 p.m. News. 145 Concert Rail fS). 
840 New Records <S'. 340 Bach and 
Pag an lot violin recital 345 to Reper- 
tory (S). 540 Choral Evensong. iSJO 


BaJd money, Sneezewort, Dodder 
and Cloudberry. 4.50 You Must 
Be Joking! 5.20 The Brady 
Bunch. 

5.50 News from ITN. 

6.00 To-day. 

6.35 Crossroads. 

7.00 Don't Ask Me. 

730 Corona lion Street. 

8.00 . . . And Mother Makes 
Five. 

830 Marcus Welby. MD. 

9.30 The World of Television. 

10.00 News. 

10.30 Special Branch. 

1130 Wrestling. 

12.10 a.m. The Inward Eye. 

All ITV Regions as London 
except at the fnl’rvring times: — 

ANGLIA 

US p.m. Antrim N.-ur MO Showcase. 
240 Hon sep arty. 830 Boney. 334 The 
R'chcst Sea in the World. 540 Lassie. 
0.0a About Anglia. 8 JO' The Zoo Cana 
UJO WrrsUing. 11.1 5 Tour Music at 
Night. . . 

A TV MIDLANDS 

140 p.m. LuncbL-m.- Ncwsdcsk- U0 
Show It Again. 230 Double Diamond 
Snooker Champion^ !p 540 ATV Tortar. 
Including Junior Police Five. 640 ATV 
Today. 8 JO Knnjz Fu. UJO Wrestling. 
It 1 5 Morris ^iiart 

BORDER 

J2J0 p.m. Bnds«t Loves Bernie. 7145 
Border News. L10 The Summer We 
Moved to Ehn Sm-eL 2.00 House party. 
830 Snooker; The Double Diamond 
Snooker Team Event. 540 Circus. 6.00 
Border News and Lookaround. 740 Cross- 
roads BJ0 Main Chance. UJO Sam In 
the midst of Plenty tllJO Border News 
Summary. 

CHANNEL 

P-»n. Charnel I.tir-btime News and 
Whai s On V.licre. U0 Show It Again. 
2J0 Documentary. 3.20 FlaU. Half Three 
Quarters FulL 330 The Saint. 540 
Elephant Boy. 6.00 Channel News. 640 
Link Up 830 The SianK-v Baxter Moving 
Picture Show. UJO Wrestling. 11 Iff 
News and Weather in French followed 
by Epilogue 

GRAMPIAN 

1.20 P.m. Grampian News Headlines. 
130 Show It Again. 240 Hausen arty 230 
Double Diamond SnonVer Team Cbam- 
Dk’nxblps of Great Britain. 540 Diary's 
Trail. 640 Grampian News. 6J5 The 
Wednesday File. 8.30 King Fu. g.a 
Police Newsroom. 10 30 Wrestling- n 
About Britain. 1L45 Evening Prayers. 

GRANADA 

140 p.m. The CatlotHir Gourmet. 330 
This In Your Right. 435 Cartoon. MS 
Betty Boon. 540 Crossroads. 640 Granada 
Reports. 630 Firehouse, ftjo Tbe Streets 


Homeward Bound. IADS News. 46.10 
Homeward Bound rcornhmedl. 46.30 
5 may on 3. 730 Bruc*TBr and Brian 

/Si. s.sa. Tbe Arts Worldwide. 9.00 
French Rarelehord Music tSl. 9JS The 
Two KIpHttgs. IB. 01 Tchaikovsky tSi. 
10.40 Tenor Extra ordmarv; Hnaaes 
Cuenod <Si. 1145 News. 

Radio 3 VHF only — 6.DO-740 ajn., 5.45- 
7J0 p.m. and 1240-140- a.db Open 

1Jrjv*-rs:*r 

RADIO 4 

434m. 330m. ?SSm and VHF 

640 am. News 622 Farming Today. 
6.® Prayer for the Dap 645 Today to. 
eluding 6.50 and 7J0 VHF Rest oral News 
6S5 Weather, programme ■ news. 740 
News and more of Today tuetndhut 747 
Sporlsdesk. 7J5 Today’s Papers. 745-7 JO 
Thought for the Day. 7JS Weather, pro- 
gramme news. 840 News and. more of 
Today. 8J0 Yesterday )a Parliament. 
9.00 News 1945 The Living world. t9J5 
Frank, Muir Goes Imo . . . Pride. 0040 
News 0045 In Britain Now. 10JB Dally 
Sendee. 0045 Morning story. 21140 
News. £1145 Round Britain auto. 23138 
Thirty-minute Theatre. 1240 News. 1242 
n.ra. You and Yoon. iiZ7 Brain of 
Britain 1975. tlZJSS Wcaiher. programme 
news VHF (except London and SE* 
Reid tmal News. 1.00 The World at On*. 
138 The Archers. 145 Woman's Hour 
ft from 2401 tadndtox 246242 News. 
2245 Listen With Mother 340 News. 
345 Afternoon Theatre. 040 News. 445 
Avoccraft. 435 Story Time. 5 00 PM 
Reports. tSJSQ Financial Report VHF 
Regional News. 535 Wcaibor. programme 
news. 64o Now*. MS Twenty Questions, 
645 The Archers. 740 News Desk. 730 
It's Your Line 830 Lifelines In Medicine. 
9.30 Kaleidoscope. 939 Weather- M48 
The world Tonight, mas A Book At 
Bedtime. 1U0 The financial World To- 


ol San Francisco. U 30 The Enthrone- 
ment of the Bishop of Liverpool, n.00 
McCloud. 

HTV 

1.20 p.m. Report West Headlines. L2S 
Report Wales Headlines 130 Hook. Line 
and Sinker 240 Houseparry. 230 Talk- 
ing About Opera with Sir Ceralnt Evans. 
Delmc Him Jones. Forbes Robinson. Row- 
land Richard Armstrong and Humphrey 
Birton. 3.20 Carroantime. 330 Riptide. 
520 Orbit 5. 525 Crossroads 601 Report 
West. 615 Report Wales. 630 Cuckoo to 
tbe Nest. 8J0 Police Story. . 1030 Wrestl- 
toc. 1115 Police Surgeon. 

HTV Cvmru /Wahn — As HTV General 
Service except' 130-L2S p.m. Penawdau 
Newyddton Y Dyda. 435 Mirt Mawr. 
435430 Hill Kwy. 601435 Y Dyad. 

HTV West— As HTV General Service 
except: 1361 30 p.m. Report West Head- 
lines. 6354.3 b Report West 

SCOTTISH 

125. p.m. Road and Weather Report. 
130 Tbe Protectors . 200 Houyecall. 230 
Double Diamond Snooker Championships 
of Croat Britain. 535 Crossroads. 600 
Srotiand To-dar. 740 Crossroads. 840 
Wars and Means-Inflation special. 830 
The Collaborators. UJO a Place to 
Europe. U40 Late Call. 1145 The Main 
Chance. 12-05 a.m. The r olto bora lore. 

SOUTHERN 

128 p.m. Southern Newu VJo Parislenne 
In Paris 200 House parti'. 330 The 
Persuaders I 435 Cartoon Time. 530 
Dodo 535 Crossroads 6.00 D.tv Br Day 
830 The World of Television. 040 Hawaii 
Ftvc-O. 10J0 ''The Neon Coiling" siar 
ring Cl« Young. 1210 a.m. Southern 
News Extra 

TYNE TEES 

935 «-m- Starting Point. 130 p.m. The 
Galloping Gourmet. 200 Women Only. 
3.2o Randal! and Hopkirfc i Deceased' 
435 Cartoon Time. 530 The Woody 
Woodpecker Show. 600 Toda: At Six. 
830 Hawaii Flve-O. to. So Boney. 1130 
Late News Extra 11.35 *' riders landing. 

ULSTER 

13D p.m. Ulster News Rnadltocs. 1.30 
About Britain 230 Snnnker 433 Ulster 
News Headlines 520 Survival. 600 
Summer Reports. 8.30 The Streets of 
San Francisco. 10.30 Wrestling. 

WESTWARD 

1235 p.m. Gus Honuybun's Birthdays 
130 Wc«tivard News Headlines. 130 
Show It Again. 530 Elephant Boy. 
6.00 Westward Diary. 830 The Stanley 
Baxter Moving Picture Show. 1030 
Wrestling. 1130 Westward Late News. 
1133 Faith for Lire. 

YORKSHIRE 

130 p.m. Calendar rJtws. 130 Bygones. 
330 Randall and Hopkirk (Deceased). 
435 Cartoon Time. 52# Out of Town. 
600 Calendar. 830 Hawaii Flve-O. 19 wi 
The Odd Couple. 1140 Wrestling, lus 
Look Ahead. 


night. 1135 Today to Parliament. 1245 
New*. 

P*; School: VHP ooly— 935 ajm-1200 
and 290-340 p-m- 

BBC Baditi London 

206m and 94.9 VHF 
600 u.m. As Radio 2 630 Rush Hour 

938 Downtoa-u. 1L03 In Town. 12 03 p.in. 

,n— 2 *245 London News Desk. 
143 Call In — 2. 203 20fl Showcase. 343 
Young to Mind. 4.U Sound Out. 4.33 
Home Rim. Inctuding London News Desk 
at 509. 6.00. 7.00 In Town 800 Rail. 

8.30 in Concert, u.03 Robbie VHirrnt'3 
Late Nlvtif London. 1200 As Radio 2 
until clocedown. 

London Broadcasting 

261m and 97.3 VHF 
6.00 un. " AM London’s hreakfast- 
time news show, with tafervi'^ws. traffic 
and travel service, pins sport, with 
Douglas Cameron and Clive Roolin. 9J0 
Parliament from the Insdde— LBCTs mora- 
ine reporr on the House of Commons at 
work. 1030 Open Line— London talks to 
George Cate. 1200 Newxwsfdi plus live 
reports from the House of Commons., 
6.00 pjn. Newtonrah. 730 Music In Stereo, 
devised by Andrew Carnegie. 449 Love 
in London undented by Adrian Loth. 
130449 a-m. Nlshtwatcfc— News every 
half-hour. 

Capital Radio 

194m and 93J6VHF 

630 amt. Kenny Everett with 2i hours 
Of mtttic and taadness. 9.00 Michael Aspel 
with Tmitic. Feature!*, Advice and Swop- 
shop. 1200 Cash Of) Delivery with Dave 
Cash and Marie- .840 p.m. Roser Scott 
with Music 740 London Today. 730 
Open Lint 940 Nicky Horne’s rock show. 
1100 Tony Myatfs late night on Capital. 
200 Ul Night Flight 


BY ROBIN LANE FOX 


ONE OF THE many attractions 
of a referendum seems to me to 
be the unexpected benefits vrfiich 
occur on the way through. 

Of course it proves that 
H ordinary” people, in that 
supremely patronising phrase of 
the social scientists, can pro- 
duce as responsible a . decision 
as their representatives on a 
matter In which there is no 
absolute knowledge anyway; 
no doubt it will also prove that 
those same people mind more, 
and commit thera?elves more, to 
a decision which they have bad 
to weigh on their own behalf. 

Welcome 

As a first sign that awe 
political culture may be allowed 
to revive, now that “ordinary" 
people have had a chance, it Is 
extremely welcome. If yon won- 
der what it has to offer to a 
gardener, I will cite my own 
experience and hope that you 
will respeet it, ordinary or other- 
wise. . 

On a west-facing wall I was 
thinking earlier in the year that.. 
I had contrived an attractive 
group of plants. There a 
white-flowered Fuchsia Magel- 
lan ica. which I do recommend 
to those who are more familiar 
with the red and purple variety: 
there was the beautiful Clematis 
Maria Boisselot, with those enor- 
mous white flowers; there was 
also my favourite climbing- rose, 
-New Dawn excepted, a German 
variety which is sold here as 
Ash Wednesday. 

This only flowers once but is 
such an unusual shade. of grey- 
lilac that I will wait quite happily 
for its brief two-week season. All 
very restrained, you might think 
and so it would have been if each 
plant bad not run into difficul- 
ties. 

Ash Wednesday was struck by 
mildew, and I must confess that 
this often happens; the Clematis 
distinguished itself by dying 
back like an uprooted Ivy, pro- 
bably because of the infamous 
'clematis wilt, against which you 
are strongly advised to take the 
advice of Fisks nursery, Westle- 
ton. Saxmundham, Suffolk. 

A reader drew this to my 
notice, and there is much sense 
in their suggestions of a spring 
and autumn spraying with the 
new fungicide Ben late, heavy 
watering in early summer and 
a separation of the clematis's 


stems at ground level, layering 
two or three, beside tbe main 
one so that your plant remains 
bushy even if the mala stem 
dies back. 

They stress the importance of 
’watering, so much so that they 
wonder if those of you who live 
pear a river are ever troubled 
by wilt. My nearest river is six 
miles away and their catalogue 
arrived too late to save Marie 
Boisselot. 

At the same time, a late- frost 
cut hack tbe Fuchsia, doing a 
job which the earlier mildness 
bad persuaded me to postpone. 
Having . grown too freely from 
top growth which would nor- 
mally have been removed in 
March, it has had the worst of 
a bad season, like many others. 

Setting out to vote, therefore, 
I needed a new and vigorous 
wall shrub, preferably of a 
stronger colour than the 
mildewed rose and the wilting 
white Clematis; maybe they 
would recover, but diseases have 
a way of recurring and l am too 
short of gardening hours to fit 
frequent spraying into my 
schedule. 

The answer 

A brief visit to the polling 
station, a building I would not 
otherwise see, and the answer 
was staring 1 me in the face. Up 
and over its neighbouring brick 
wall grew the finest Ceanothus. 
so abundantly In flower on a 
plant which the attendants 
believed to be only four years 
old that I wondered why I had 
not given* more space to this 
beautiful wall shrub before. 
Beside it grew a yellow Rose 
Canary Bird and a large group 
of dark blue Anchnsas: quick, 
easy and very bright, they put 
my west wail plants at home to 
shame. 

The one confusion over the 
Ceanothus is its’ hardiness. 
Different authorities hold differ- 
ent opinions, but I have never 
doubted that the charming pink 
Marie Simon and the pale hlue 
Topaz are too tender for most 
gardens unless they can be 
protected unusually' welL 

The hardiest variety is named 
in turn by respectable sources 
as Autumnal Blue, certainly very 
useful for its long season of 
china-blue flower from July to 
October. Veftchlanus (also 
known as Brilliant or Flori- 
bundus), probably. the shrub at 


my polling station, or hQ Pr ^ 
a smaller aod tougher p|*£[ 

As hardiness knows qq 
rules, you are advised t Q f 
your pick, though I ha?? ' 
trouble in saving a Veitcj' 
There is no doubt that 
gardeners wty] enjoy these shn 
more if they are set a?^ 1 
warm wail and given room . 5 
spread forwards as well ' 3 
upwards. 11 

Remember that in winter r 
heat lost through walls zn&'J* 
dows is very welcome to si * 
outside. Remember too, ft,, 
Ceanothus is best planted tou = ' 
and watered well during ^ L 0 
summer in order to avoid Ti!: 
winter's Frost ^ 

Now, the great advantage nt 
Ceanothus. as also of ft, 
Canary Bird and blue Anew? 
is the speed with which tt 
grow. Among evergreen shniu 
this virtue w not common om 
doors in Bntam. ft r 
root easily from lata summer 
cuttings, a sound a 
against losses from a cold 

On the Pacific Coast of 
America, Ceanothus grow wju' 
in thick clumps, a sight worv 
seeing: blue and yellow beics ,i 
very happy combination, -i 
match with the Chinese 
Canary Bird, a very dear sinrk 
flowered yellow, seems to me i- 
be about as handsome a wot 
any of placing one in v ? f- 
garden. Canary Bird has ‘at 
usually delicate rose-leavgg 3n j 
can be. trained as an upn«h; 
standard, leaving space for j 
brilliant bluq Anchusas a; u 
roots. 1 

Fast grower 

About the quick growth of 
Anchusa l need only say that i 
all hardy perennials it is ■}» 
fastest to make a freriv-floK-;. 
ing clump and is a wise soling 
to those temporary gaps hetu-;' 
properly spaced shrubs in a n?; 
shrub border. Often it will «.! 
ha ust itself after three yej- 
but it Is easily replaced fra 
seed or root-cuttings. 

Surrounded by true hlues. 'r. 
the Anchusa outshines eren > 
Ceanothus, 1 left the poll, atisr; 
that there were brighter vj\ 
quicker plants than my combic:- 
tion of whites and greys. If fe 
next referendum can wait tun? 
November. I mas even find i 
now idea for brightening up it* 
flower-beds in that darkest of i! 
seasons. 


South < L>ast SZsia 
Snippiiuf 


19-20 JUNE 1975- SHANGRI-LA, SINGAPORE 

Organised by the Financial Times Limited, Straits Times, 
British Airways, Cathay Pacific Airways and Fairpiay 
international Shipping Weekly 

Speakers will include : 


OPENING ADDRESS 

MrYong NyukLin 

Minister of Communications, Singapore 

SHIP REPAIRING AND CONSTRUCTION 

Mr CN Watson 

Sembawang Shipyard, Singapore 

FAR EASTERN FREIGHT CONFERENCE ■ 
-A CRITICAL APPRAISAL 
MrTanEngJoo 
National Shippers Council 

THE OUTLOOK FOR SHIPPING IN 
SOUTH EAST ASIA 
Mr Koh SeowTee 
Neptune Orient Lines 

THE INVESTMENT REQUIREMENTS 
FOR SHIPPING IN THE GREAT ASIAN ' 
ARCHIPELAGO 
DrKCSen 

Transport and Communications Division 
Asian Development Bank 

TRADE AND INVESTMENT- 
DEVELOPING THE CONNECTION 
BETWEEN THE MIDDLE EAST AND 
SOUTH EAST AS I A 
Mr Hus&sin Najadf 
Arab Investments for Asia Ltd -/ 


IS THERE STILL PROFIT IN SHIPPING 
FINANCE? 

MrAOScarrow 
Bank of America 

AREAS OF SHIPPING INVESTMENT 
IN THE PACIFIC 
Mr Lawrence Wee 
First Overseas Credit Ltd 

SHIPBUILDING AND CONSTRUCTION 
MrTYamada 

Shipbuilders’ Association of Japan 

THE FAR EASTERN FREIGHT 
CONFERENCE AND ITS BENEFITS 
MrHOKarsten 
Far Eastern Freight Conference 

THE MIDDLE EAST AND SOUTH EAST 
AS1A-THE IMPACT OF THE RE-OPENED 
SUEZ CANAL 
Mr Michael Champnesa 
World Tanker Fleet Review 
John (.Jacobs & Co. Limited 

THE ROLE OF.THE INDEPENDENT 
TANKER OWNER 
Mr Jjtfrgen. Jahro . 

Intertanko 


The fee of £135 (9S.770 4HK.1640) covers ail refreshments, cocktails, lunch and 
conference documentation.. 
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Television 


Nothing but the truth 


by ANTHONY CURTIS 


In the past few weeks I’ve 
watched a woman giving birth 
to a baby and later putting it 
through its earliest paces (in a 
Horizon programme about infant 
perception). I've ' seen the 
prolonged and painful death- 
agony of a manufacturing 
company before it went into 
liquidation. I have observed 
American oil-men letting down 
their, hair about their tax 
problems and American televi- 
sion executives beating their 
breasts and cursing the tyranny 
of 'prime time (the m aximum 
viewing honr of nine at night on 
the successful wooing of which- 
absence of coronary depends). 
I have listened to human beings 
who skyjack aircraft and turn 
passengers and their children 
into hostages calmly expounding 
their “ philosophy " in the free- 
dom of a studio. I have seen 
the members of a gay dub in 
Newport PagneU, men and 
women, being questioned by 
Jimmy Saville, on the problems 
of “ coming out" that is making 
no secret of their homosexuality 
in public. And I have seen Sir 
Cecil Beaton footing back upon 
bis first country retreat in Wilt- 


drama producers in the United 
States Is far worse, thanks to 
even greater pressure of the 
ratings; the consequent refusal of 
the companies to sanction the 
kind of experimentation from 
which fresh ground might be 
won. Such was the message to 
emerge painfully loud and clear 


from the first programme in the 
new ATV aeries The 


World of 
Television, The Beautiful Busi- 


ness, devoted to America. "TV 
is what the E-movie used to be," 
declared a New York Times 
writer, and Theodore BL White 
putting it even more laconically 
said it was “merchandising 
schluck." And, bitterly contrast- 
ing their role with that of the 
news departments “ peopled by 
pietistic men," the script 
specialists spoke of the intermin- 
able -process of approval and 


shire and recalling the joys of 
life there before the war. “It 




• y . 


f V-j p 




was a place in which people, 
the most unlikely people, kept 
falling In love." 

Why bother with drama on 
the box, with artificial situations, 
imagined confrontations, in- 
vented revelations, when those 
of reality are so poignant? Why 
try to create characters with the 
aid of actors when real, people 
are so extraordinary? Television 
drama departments must look 
with envy at the gigantic 
sprawling fish netted so easily 
and so regularly by their 
colleagues in the documentary 
division. No wonder that tv 
drama Is continually harking 
back to the carnival of history. - 
or forward into a brave new 
future, or merely resting con- 
tent with comedy series which 
pander to a few stock responses 
and raise a few chuckles magni- 
fied by those claques of the box, 
the studio audience. 

By comparison with their 
British counterparts, the fate of 



Sir Cecil Beaton 


counter-approval before the 
simplest new idea is permitted to 
make its way onto the screen. 

.The example adduced was .41 2 
in the Family (currently to be 
seen on BBC-2) with its 
neighbourly racial- theme, its 
comedic forays into potentially 
dangerous areas like birth- 
control and impotence. In fact 
this was not even a new idea 
because the formula had already 
been pioneered on our own tele- 
vision in TUI Death Do Us Part, 
the acknowledged model for the 
American show. Some critics 
have complained that apart from 
one clip from this show, and an 
amusing snatch of Ironside 
dubbed ,lnto Chinese, we vert 
not given any examples of the 
American product. But the faces 
■of those men told all one needed 
to know, in the wrinkles of the 
brow, the striations on the skin, 
one could read the sorry eloquent 
tale of a thousand abortive story 
conferences, the frustrations of 
the lonely pilot never to be taken 
into the harbour of a public 
screening. To-night it Is the turn 
of Japanese television to be 
introduced to us and we are 
threatened with heights of 
permissiveness unparalleled in 
the west. 

- Students of the smoke-filled 
boardroom, connoisseurs of the 
conference in the midst of crisis, 
could hardly have demanded a 
more heart-rending three quar- 
ters of an hour than that pro-- 
vided by The Company on Inside 
Story f BBC-2). This programme 
chronicled the last few weeks in 
the life of the Murra Organisa- 
tion of Dublin, a contract sup- 
plier of packaging and manufac- 
turer of deodorants; it had a 
turnover of £300.000 last year 
with projections of double for 
this, but when the credit squeeze 
came it found itself under- 
capitalised. We saw how the 
board struggled desperately to 
keep it. alive pulling out every 
stop, an appeal to the Irish 
Government for a loan, another 
io Guinness, approaches to enig- 
matic financial advisers of un- 
named companies in London. I 
cannot think why the Murra 
people should have wanted 
every turn of- the screw to be 


embalmed on film but apparently 
they did. Cameras and sound 
recordists were admitted into 
the most secret conclaves and 
the result was unbearably ab- 
sorbing. In the penultimate 
throes a move was started to 
save the company by ousting its 
chairman and ihc television tech- 
nicians had 10 be sworn to 
secrecy themselves. Equally 
ignorant of their fate were the 
mainly female members of the 
work-force merrily coping - with 
the conveyor-belts to the sound 
of Muzak until the end. After 
the crash we saw one of the 
directors flogging the surplus 
stock in a street market. 

It was a relief to turn to The 
Wildcatters, those independent 

oil-drilers who do not belong to 
any of the giant multi-national 
oil companies. They too have 
serious problems, of cash-flow 


The Entertainment 
Guide is on Page 11 


Sadler’s Wells Theatre 


Nederlands Dans 
Theater 


by CLEMENT CRISP 
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It seems a long. long time first seemed an interesting dance 
since I visited Southend to see language deteriorates into cliche. 
Nederlands Dans Theater on The piece is redeemed, though, 
their first tentative trip to by magnificent performances 
Britain. Since then we have from its cast: Mea/Venema and 
come to know and love the com- Karmen Tromp, Jeannr. Solan 
pan?, and to respect it as one Jon Benoit, 
of the most productive and .in- . Tim succeeding Septet Extra 
fluential in Europe. Now for a ' ve kn° w from the Royal Bailers 
fifth visit to London, NDT is Touring repertory. I find that 
ensconced at the Wells to show. Hans .van Manen's jokure&s s its 
us how the repertory and com- rather oddly pn the elegance ana 
pany policies are developing, and felicity of the • Saint-Saens 
we can welcome them back as trumpet septet, and the Royals 
valued friends. And, as with dance it with a good deal more 
old friends, we can accept quirks sharpness of style, but the great 
and oddities of behaviour as joy of this presentation is Gerard 
part of a personality we have Lemaltres incarnation of the 
learned to love. Which is as chief male role. Witty as you 
nice a way as I can think of could wish, with a nice line in 
saying that the opening pro- aghast glances and throw-away 
gramme of the new season on charm, be makes the final Etude 
Monday was something of a dis- rii forme de Valse a little comic 
appointment. masterpiece as be battles against 

The eeenihg be E »n with our ftat beSets 
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r.™* rL“ t 1 fr™ end soon, and which never do. 

Holland to Sura . £Sd dSS 3= m°£l° 

pS , °o%£ed , wiTmen ,n eS in whieh a damaable^emh^e 

ss as-wjjwg 

.- Ki Hart's La Cafh£drale Enploutie stase is divided by WiIIikd 
«*? r(MpO< L complicates matters further by Katzs screen to 1 cr ** te 
J A showing the two womqn in his locales, one ^decorated _yntb 

cast of four equally unhappy wa rJT. y " coloured C £?J?5 
with each other as well. _In the scribbles, the other bluer, 
language of the football pools colder in tone. The action, for 
he “ perms any two from four," seven men and seven women. 
■ and they ail end up as glum as looks for all the world like 

they started, having, in the dance-therapy in a jn ad-house, 
meantime, lusted and groped and and Is as tedious and unconvrao- 
bchaved like fugitives from a ;ing as the score. Somewhere, 


Tetley ballet. The Debussy piano 'some one is trying to give^ua a 
pi; ’ ' 


prelude of the title is played message. I must avow that I 
piecemeal, with lengthy inter- did n't understand it, and. un- 


Aldeburgh Festival 


Britten’s Quartet 


by GILLIAN WIDDICOMBE 


The unveiling of an early 
string quartet by Britten was 
the highlight of Aldeburgh’s first 
week-end. Britten is compare- - 
tively un-shy about bis premature 
works— tbe Simple Symphony. A 
Boy mxw Born, and lately even 
sections from the long-squashed 
first opera Paul Banyan. Pre- 
cociousness is less notable than 
the wonderful agility and speed 
with which Britten has always 
written; and that sparse, salty, 
ninth-y flavourT— never a note 
too many, or a passage too long, 
save forgiveably in Midsummer 
Night’s Dream — woke early. The 
Siring Quartet in D major was 
written in 1931. during his three- 
year period at the Royal College 
of Music, studying composition 
with John Ireland but learning 
more daily from Frank Bridge 
at home. 


ful Ravel Quartet (which Britten 
surely knew as weU as the 
Beethovens) and Mozart’s Piano 
Quartet in E flat with Murray 
Perahia. who plays a large part 
in this year’s Festival. 


The quartet is a three-move- 
ment'one, 19 minutes long, often 
featuring unison writing, some- 
times jagged in theme, but 
always clean in contrapuntal 
lines, in a literate. Bridge- 
influenced idiom.- There is a 
slight textbook docility about tbe 
orderliness with which new sub- 
jects and sections appear in the 
first two movements which de- 
velop in six- and four-bar chunks 
respectively; but tbe final Allegro 
giocoso bobs along with amusing 
vigour, recently pruned. Bridge 
considered the writing too vocal 
— B.B. notes that he was. madri- 
gal-mad at the time — referring, 
I suppose, to the slightly syllabic 
tread of the first movement and 
the regular imitations of the 
Lento. However, there are many 
passages in which muted tremo- 
lando. double-stopping. and 
super-legato effects are essential 
to the developing material; and 
as a ■ whole, the work is lithe, 
concise and gently punchy. Not 
too difficult to play, I imagine; 
and therefore strongly com- 
mended to young quartets, as 
well as the Gabrieli who gave 


ruptions in which we hear the repentantly, don’t particularly (the first performance. A good 
roaring, and what at regret the fact I ides 


wild waves roanng, 


i idea to partner it with the wist- 


Saturdsiy afternoon’s concert 
was peculiar. The English. 
Chamber Orchestra, resident as 
usual for the whole Festival 
augmented and stretched its 
limbs into a 60-piece ensemble 
for Mahler’s Fourth Symphony, 
preceded by- Mozart’s “Jupiter.” 
The idea of Mahler with cham- 
ber orchestral details worked 
wonders in the Fourth; many 
fine rhythmic shafts, polished 
textures, bright nuances. 
Strange, though, to bear any 
Mahler without the hot-cold 
atmosphere of struggle and 
revelry typical of large sym- 
phony performances. Alas. 
Walter Susskind and the ECO 
proved odd partners. Flexibility 
and spring are important to this 
orchestra even with ten first 
violins; but Susskind’s style is 
mid-European, square cut and 
heavy boned; as the performance 
was often paced in the kind of 
four-four which needs a thicker 
toned ensemble to blow. Sheila 
Armstrong sang the soprano 
solos discreetly sweetly. The 
“Jupiter" was slow, pompous, 
and loud in melody. 

,, Sunday afternoon's B minor 
Mass was a shame. The ECO 
had the day off, apparently, and 
Philip Ledger brought the CUMS 
chorus and orchestra down from 
Cambridge. The choir is uncom- 
fortably huge but nicely firm and 
good; the orchestra small and 
tragically inadequate for the 
virtuosity of Bach's obbligato 
writing. Closest to the firing One, 
John ShirJey-Quirk’s knees 
winced noticeably — though of 
course, inadvertantly; hut Helen 
Watts was the moBt taxed, and 
“La u damns te” embarrassing. 
Peter Peary ' was pleasantly 
matched by Jenny Smith's light 
plain soprano. 


and diminishing oil-flow, but 
they retain a refreshingly extro- 
vert ebullience and wit. They 
are responsible of finding SO per 
ceot of America's new oil and 
producing 30 per cent of the 
total output. As tbe. programme 
showed fascinatingly, oil gushes 
in the most unlikely places from 
Texas to Oklahoma and ceases to 
gush with equal suddenness. The 
wildcatters have a running battle 
with senators who wish to put 
an end to the tax concessions 
that have made this such a 
profitable way of life for a hand- 
ful of tougb individuals: we were 
left in no doubt about who will 
win. 

Thursday's Man A lire pro- 
gramme politely called The 
Palestinian Guerrillas was part 
one of two programmes on Ter- 
rorism and 1 will leave it to my 
returning colleague to deal with 
them both if he wishes. I can 
only record the shame I fell in 
watching people of this kind 
offered the dignity of a tele- 
vision interview. For the most 
part the programme was a re- 
capitulation of all the most 
appalling acts of terrorism that 
have been perpetrated in recent 
years putting them in a context 
of the problem of the Palestinian 
refugee camps with comments 
on the psychology of terrorism 
by Prof. Frederick Hack er and 
arguments by spokesmen ior the 
Arabs and the Israelis. In its 
lengthy interviews with Leila 
Khaled and Basse m Abu Sharif, 
architect of the machine-gun 
attack on Lod airport, the pro- 
gramme was at pains to remain 
impeccably impartial. But there 
are times when impartiality ap- 
pears to lend credence and res- 
pectability to what it is 
appraising and this, whatever 
the Intention, was one of those 
occasions. 

Thus on a burst of indignation 
ends my three weeks as a locum 
in this busy surgery. I fear I 
have only dealt with a mere 
handful of the more urgent 
cases. Many of the habitual ones. 
The Likely Lads, Sam, A Man 
About The House, to -name but a 
few. are I suspect happily incur- 
able. and 1 refrain from writing 
out any prescription. 
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John Maine: Untitled stone structure 


Hayward Gallery 

The Condition of 
Sculpture 


bv WILLIAM PACKER 


Tbe Arts Council's latest 
survey exhibition, a look at i-nn- 
temporary sculpture, is. in the 
event, both disappointing and 
disquieting. Tbe choice of the 
work, or rather of the artists 
to be invited to show, was 
entrusted to William Tucker, a 
distinguished practitioner him- 
self. and with a healthy reputa- 
tion for his critical writings on 
the subject. The field open to 
turn was international, and his 
decision was awaited anxiously 
by his confreres, at least at 
home. Tbe sbow itself, some- 
what portentously entitled The 
Condition of Sculpture, turns out 
to be. not a diagnosis, but a 
definition. 

“Sculpture," he says. " is sub- 
ject to gravity and revealed by 
light. Here is the primary con- 
dition." Of course it is, but 
the narrow confidence, with 
which he interprets these 
truisms is the show's chiefest. 
flaw. We too are subject to 
gravity, and revealed by light, 
and our entire lives in this world 
celebrate these limitations, im- 
plicit even in our attempts to 
escape them. We can hardly fly 
by ignoring gravity. 

Sculpture exists in the real 
world, substantial and three- 
dimensional; and to attempt to 
define it more closely is to .re- 
treat into academicism. Tucker 
remaios loyal to tbe school of 
which he is such a conspicuous 
"ornament, the school of Caro 
and St. Martin's that established 
itself as a world-wide influence 
some 12 years ago. 

The disposition of given or 


contrived elements, in accordance 
with their physical nature, to 
serve an expressive nr intellec- 
tual point, is perfectly reason- 
able an activity to engage the 
arList: bui orwe the excitement 
caused by challenging earlier 
conventions has died away, 
special avant-garde pleading is 
no longer enough lo justify 
everythin? thrown up by H. Tbe 
work must be particular in the 
extreme if it is in move beyond 
mere taste. 

Tucker himself says that ** as 
with any living language, new 
thought finds form by stretching 
the medium itself, not by learn- 
ing an alien language, or by 
aitempting to invent a wholly 
new one." But, instead of look- 
ing to see how far the medium 
has been slretcbed in recent 
years, especially by artists work- 
ing directly within the landscape, 
and with natural materials, all 
part of the real world, he has 
chosen to rest upon those con- 
ventions he helped to devise, and 
now argues so plausibly. 

The demonstration unfor- 
tunately, is iesp happy, and too 
much of the work fnr comfort, 
whether native or foreign, is 
nothing more than what 
Desperate Dap might do instead 
of flower arrangement, with 
RSJ's in place or daffodils. And 
the size of so many of the things 
seems only a function of the 
artists’ self-imporianee. 

It would be unfair, with .so 
much that is mediocre, to single 
any artist out for special con- 
demnation; the choice would he 
arbitrary, and there is no space 


for chapter and vep-e And any 
mixed show, ihat purpuric io be 
more Hum a lucky-dip. huh 
siand or fall by ns pmui-c. In 
this ra*p cnticiMu r.iu>t centre 
upon Tucker's a : ti [ cdiN, which 
condition tbe shuw. 

However, there are gon.i things 
loo. and. curiously. tlu*> stand 
as the nicest comment upnn the 
vhow. fur. again and again, they 
are the pieces leasl comfortable 
within his law. ilhuracf critic- 
ally they are small, modest nr 
tentative, their material light 
and practical. Nigel Ha‘"s 
attenuated relief fltck* - i? 
elegantly along and away from 
the wall. Paul Ne.igu's sirarje 
match-box trophy. Garth Evans' 
mesh of twisted strips of ply- 
wood. and the pieces by John 
Maine. Larry Bell and Ulrich 
Ruckrieni. ail are more arn- 
biguutts. Granger and richer in 
suggestion than Tiuker might 
wish. 

Bell's lovely glass structure, so 


deceptively simple, escapes its 
islcalily a 


physicalily and confuses the 
space and the viewer’s experi- 
ence rather than confirm these 
things; and Ruckriem’s implac- 
able granite slabs are so obvious 
and so simple that they grow 
increasingly mysterious and 
enigmatic. 

So we see Tucker bringing 
himself almost to the point 
where he might free himself of 
his own dogma, but not quite. 
But he is no trimmer: he states 
his beliefs and tries io stick to 
them. His personal account- 
ability is a positive strength. 


Wimbledon Theatre 


The Phantom of the Opera ** b. a, young 


Nonsense, of course, but rather 
good nonsense, a cross between 
Boucic'ault and Poe. There is 
something to be said for the 
tale in which no homage has 
to be paid to credibility. The 
great virtue of the story, .as 
dramatised (for the - first time, 
surprisingly) by David Giles, is 
that there is always something 
new happening. Sometimes what 
happens takes up too much time; 
the production could spare 20 
minutes without damage. But 
then there is tbe question before 
us of what happens next and the 
equally interesting question of 
how it will be done. 


lots of elaborate scenery, ft 
ranges from Act V of Gounod’s 
Faust (where we hear Christine 
(Sharon Duce) and her. rijal 
Carlctta (Sheila Reid) miming 
to the voice of Victoria de los 
Angeles) to the hideous torture 
chamber in the Phantom's 
elaborate underground empire, 
whither Keith Drinkel as Raoul. 


There have been three film 
versions of the .original novel, 
which 1 suspect - few people will 
have read; also an updated 
version. The Phantom of the 
Paradise, only lately, current 
among us. David Giles claims 
to have incorporated a theme in 
his play that .none of the. films 
realises. I don't remember 
them well enough to argue; 
perhaps it is the notion that 
Erik, the eponymous Phantom, 
exists also in the character of 
the Angel of Music, in which he 
plays Svengati to the Trilby of 
Christine Daae, a young soprano 
• in the Paris Opera. ... 

Foolish to recount . In detail 
tiie manifold terrors that afflict 
the staff of tbe Opera as the 
Phantom weaves his . wicked 
spells over them. They. "are in*, 
geniously presented in the 
author’s own production with 



Christine's lover, and Darius, the 
Flying Persian, arrive only 
through the exercise of endless 
jolly mime. 

At several points in the play 
there are long narrative scenes, 
'partly acted out in flashback, 
and I would say that all of these 
are too long, however well they 
are done. The first of them- at 
least gives an opportunity, for 
Sheila Burrell, as a sinister 
usherette, to give a performance 
that hits' precisely the right 
note for character parts in melo- 
drama— -a wild exaggeration of. 
something well observed from 
life. Sbe and Sheila Reid and 
Tenniel Evans as Darius 
(wandering all over the opera 


house as if he. owned it) are the 
best at melodramatic playing; 
the rest, admirable as I found 
them, use straighten methods 
and sometimes seem a little 
colourless where' they might be 
vivid. But Edward Petber- 
b ridge’s Phantom, either in his 
ghastly incarnation or his 
genteel one, has a polish sinister 
enough for Dracula himself. 

-The ingenious designs are by 
Kenneth Uetior. (Why did he 
givd us the Adgel in Foust first 
time round bnt net later?) They 
are immensely elaborate and 
capable of being funny as well; 
the police interrogation in Chris- 
tine's dressing-room, with all the 
company present is hilarious. 


RSC plans for The Other Place 


DokuU itawer 


Edward Pctperbridg* 


- The Centenary season for the 
RoyaJ Shakespeare Theatre at 
Stratford-upon-Avon is to be 
complemented by four new- pro* 

- duetto ns at The Other Plaee, the 
company’s smaller Stratford 
theatre . . . this for -the autumn- 
season from August" 1 to' 
October IS. 

-Hamlet, already at The Other 
Place, will be joined on June- 24 
by The Moufh-Or&m, a work on 
language devised by Ralph. 
Koltai and Clifford Williams. 
Nest. Barry Kyle, who has-been' 
appointed artistic director for 


The Other Place for 1975, and 
John Barton, will direct John 
Ford's Perkin Wnrbecfc^ which 
opens os August 7. 

This wlirbe followed by Man 
is Man, by Bertolt Brecht, 
directed by Howard Davies from 
an English version by Steve 
Gooch. This will open on Sep- 
tember 22, and the cast will 
include Geoffrey Hutchings and 
Mikel-. Lambert. 

The final play .In tbe sequence 
mil be Shakespeare’s . Bichard 
in, with Ian 'Richardson In the 
title role, and Tony Church as 
Buckingham and Richmond. 



Wells Forgo Bonk 


LONDON: Wells Fargo Limited; Winchester House, 80 London Wall, London E.C. 2. LUXEMBOURG BRANCH* o 2 
•file Zithe, Luxembourg FRANKFURT: Undenstrasse 35, 6 Frankfurt am Main 1. MADRID: Hotel Eurabuilding’dfV 
Juan Ramon Jimenez 8, Madrid 16. PARIS: Credit Chimique, Credit Ctiimique Building, 20 rue Treilhard, 75003 Paris! 

- WEUS FAHGO BANK. SINCE ISSZ/ASSETS OVER $12 BltilON/HEADCHJARTEflS; SAN FRANCISCO, CALIFORNIA 94104. 
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malaysian airline system 


in co-uperjtiya wtrh British Airways. 
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Fiat group wins £100m. 
contract in Nigeria 


BY ANTHONY ROBINSON 


ROME, June 10. 


IMPRESTT, the cfvll engineering Fiat trucks, tractors and earO- Syska and Fiat Engineering 


NatWest 
North 
Sea loans 
of £42m. 


Lurxuiau uje civil engiucerui* 1. ml u . . . v ■ 

subsidiary of the Fiat group, has moving equipment, steel pipes have set up a joint company in THE National Westm raster w 

• 0 r *- = i*n«i Fnsraeomi? has arranged for two tf ' 

Associates I credit to he" available to a 


just won a flOOm. contract from and machinery 


juus WUU a ALUUUl. LUMliaWL LSMH* . - » « _ I mrnm - 

the Sokoto-Rima basin Authority Meanwhile a high level Flat and Ci^truction 


of Nigeria for the construction 
of a 5km.-iong dam on the Sokoto 
River and a- vast irrigation 
system. . 

The dam will create a 450rn. 


Hoes « 

C6j, 


delegation has just returned (EGA) with the aim of pooling 1 sortium of Norwegian borrotpl’ 
from the Soviet Union after their activities in the civil and for the development and sun D J 
talks concerning proposed espan* industrial plant construction of a transportation system' *5 


talks concerning proposed espaa* industrial plant construction 
sion of the Tog! iatti grad car ’field with particular emphasis 
plant and proposals to develop on contracts in . developing 
cubic metre lake" which will the earthmoving equipment in- countries. . ‘ 

Irrigate 30.000 hectares of land, dustry. To tilts end, Ftet general All these new enter 

Power for the irrigation system director Nieolo Gtoia was into Fiats overall strategy of 
will come from a hydroelectric accompanied fay director of -diversifying *£**7 trom the 
power station incorporated in Fiat-Allis, the earthmovtog rob- automobile and lnteraahona ba- 
the dam itself which will also sidiary set up two years ago ing not only its trade bat also 
serve a new township and agro- through the merger of the eartit' its partners. . 

industries moving activities of Fiat and # Fiat might soon obtain from 

Work will start shortly and Allis Chalmers. _ . . the Soviet Union contracts to 

the project is scheduled for Remaining in the civil build another car factory ana 
completion by 1980. Fiat esti- engineering field Fiat has ajso plants for assembling construc- 
mates that the project will lead just announced a joint venture tion machines, reliable mdusmal 
to the export of goods worth with the U.S. company Syska and sources disclosed yesterday. 
£200m, from Italy, including Hennessy Inc., of New York. AP-DJ 


Kenya gets vehicle assembly plant 


BY OUR OWN CORRESPONDENT 


NAIROBI, June 10. 


AN AGREEMENT was signed The plant is to be erected just who signed on behalf of General 
here to-day for the establishment outside Nairobi and will Maters, said “We believe Kenya 
of Kenya’s third commercial assemble Bedford and isuzn com- ^as a sterling future and are 
vehicle assembly plant It is a mercial vehicles in light medium pleased be part of its 
joint venture between General and heavy duty ranges. The development'" The .company is to 
Motors and Kenya’s Industrial capital required is in excess of b e called General Motors Kenya 
and Commercial Development Kenya £5m. Ltd. 

Corporation. It will have an assembly ^he two other commercial 

General Motors have a 49 per capacity of 6,000 vehicles. Te^sy. vehicle assembly. _ plants now 
cent, share and the Kenya Gov- Dr. Julius__ Kiano,^ _ Kenya s being built in Kenya are British 


SUuplr 

a transportation system'?,', 
the Frigg gas field, which h K n 
Block 25/1 and possibly gu? 
25/2 of the Norwegian sector^ 
the North Sea continental g^- 1 
primarily for the transponatjp, 
of natural gas to St Fergus & 
Scotland. 

Each financial agreement 
been arranged by National w*-’ 
minster on behalf of itself, 
land Bank and Williams bh 
G lyn's and is guaranteed by ^ 
Export ■ Credits Guam#*. 
Department, 

The field loan, which is r„. 
£I2nj-, will be used to parchiy 
DJv- equipment and service 
be utilised . in the developmn,- 
of the field. All the contract- 
under that loan will be placed 
by Eif Norge. Each approved 
contract must have a minimum 
value of £5.000 and be placed 
June 30, 1977. 

The transportation baa fn r 
£25 ra.. with a built-in option for 
a further £5m., will be used 

purchase O.K. equipment and 
services to be utilised for th* 
provision of certain manifold 
platform facilities and the ct>a. 
struction of a pipeline to St 


LdUk. uuu ~ ■ — — — j j - , ~ ucilik UUiiL 1U |\uuja aio . *i j y 

ermuent, through the Industrial Minister of Trade ana Ifiaustry; which are assembling Fergus m Scotland and all con- 

9 ^ rw ,.-nr rlalialiron with tho 17 . * _ I Tvnrl*»r thfif ln«»i mSt* •_ 


and Commercial 
Corporation, -will 
trolling 51 per cent 


Development said he was delighted with the trucks, La n drovers and Volks- 
have a con- agreement " but the going was wa g en light commercial vehicles, 
tough." Mr. George Ferrarese, „ c ur^n 9e 3Wf»<;stpd vehicle 


as well ~ as : associated vehicle 
assemblers, a consortium of 
Lonrho and Inch Cape, using 

Datsun, Ford, Mercedes, Peugeot ( _____ __ _____ 

and Toyota "components. Tbeyj loan are Norsk Hydro Profa^! 
have a capacity erf about 5,000 1 jon. -Eif Norge, Total Mari®, 
vehicles each. '• Norsk and "Aquitaine Norge. 


tracts under that loan will ^ 
placed by Total Oil Marine Lji 
E ach approved contract must 
have a minimum value of fSS.OOr, 

The consortium of Norwegian 
borrowers in respect of each 


Plans for rules on 
trade subsidies 


BY DAVID EGLI 

SPECIFIC proposals for effective 
rules to govern subsidies and 
countervailing duties are to be 
made later this year in a sub- 
group of the multilateral trade 
negotiations. This was agreed 
here in the initial meeting of the 
sub-group. Countries have been 
asked to submit their views by 
October 15. and the next meeting 
of the sub-group is scheduled for 
November. 

The issue is important for the : 
U.S., "Canada, and EEC and 
certain developing countries, 
particularly Brazil. Of these, the 
U.S- has -so far taken the most 
advanced position in' suggesting 
that the* sub-group should con- 
centrate on subsidies that may be 
subject to countervailing duties 
and cenditions for them. 

In effect, the American delega- 
tion here has suggested . three 
categories of subsidy: those 
which are prohibited and there- 
fore countervaihible under any 
circumstances; those which are 
permitted and never coumervail- 
able; and provisional subsidies 
against which a countervailing 
duty can be imposed if trade is 
being demonstrably distorted or 
if injury is being caused to 
domestic producers. 


GENEVA, June 15. 

The bargaining position of tht 
U.S. in this field has been c*i 
siderably reinforced by the 
term® of the recent Trade Act. 
Under this the U-S. Administra- 
tion. rather than bavin; 
discretionary powers, would 
required to apply such counter- 
vailing duties in ail instance:. 
The one escape clause provided 
in the Act is that these duties 
may be held up if they appear 
prejudicial to negotiations. 

The implications are dear: tbe 
Americans attach priority to the 
question of subsidies and want 
a full solution to this problem 
during. the negotiations. The? 
also want to ensure that an? 
solutions cover both industri 
and agricultural produce— wi:- 
the implications that this ha? f:»- 
the common agricultural policy 
of the European Community. 

But- the problems axe by p 
means exclusive to the Euro?* 
U.S. trade axis. Canada s 
anxious to resolve its differences 
with the U\S. over its exports i; 
that, cqnntry of automobile 
tyres, and Brazil, which heavily 
subsidises certain exports, 
argues that since they come from 
a developing country they should 
not in turn be subject to eoanter- 
vailing duties. 


Polish supertankers for 
Baltic Sea approaches 


BY LESLIE COLUTT 

POLAND'S- shipbuilding indus- 
try, seventh in rank inter- 
nationally among exporters, is 
working on a design, for super- 
tankers ' to allow 300,000 d.w.L 
vessels to negotiate the shallow 
approaches to the Baltic Sea. 
Until now the largest ships ply- 
ing the Baltic have been under 
200,000 d.w.t. Giant supertankers 
with cargo for the Baltic must 
be unloaded in the North Sea 
and their cargo transferred to 
ships of shallower draft. 

The Institute of Navigation in 
the port city of Gdansk has come 
up with three different types of 
300,000- d.w.L tankers capable of 
service in . the Baltic. The first 
is - 360 metres long, 55 metres 
wide ' and has a draught of 21' 
metres. The second is 344 metres 
long, 75.5 metre's wide : and has 
a draught of 16 metres. Type 3 


BERLIN, June 15. 

is 325 metres in length, 65 
metres in width, and has a 
draught of 19.5 metres. 

Vessels up to 400,000 d.w-J- 
with a draught in excess of 20 
metres are also under study 
according to the Institute. Be- 
fore they could be built though 
3 channel would have W J* 
deepened through the great beo 
to allow access to the Baltic- . 

One Polish shipyard, the P» nf 
Commune at Gdynia, is 
rently constructing a dry 
to allow construction of 4W.w , j 
d.w.t. supertankers. Over tW 
next few years the Polish wiv 
chant marine is to be suppUM 
with tankers o£ 200,000 d-*- 1 -' 
both carriers of 165,000 d.w-t- ^ 
well as container and 
tainer ships, passenger ana c* 
ferries to be built at Polish an 
foreign yards. 


Suez Canal reopening 
may hit India trade 


BY D. P. KUMAR 

INDIA'S EXPORT trade, par- 
ticularly with Persian . Gulf 
countries, might be adversely 
affected ' by the opening of the 
Suez Canal on June 5. This is 
because the reopening will 
expose Indian goods to compe- 
tition from advanced countries 
like Germany, France, Italy and 
the UJC 

. The products that are likely 
to be most, affected are engineer- 
ing goods. Since the elosufe' of 
the .canal India's engineering 
goods and textiles found a .ready 
market In the Persian Gulf 
countries , because European 
countries, found it un'ecdpbmieal 
to export these produets to the 
region via the Cape of Good 
Hope. ' 

But with, the reopening of the 
qanal, highly-sophisticated Euro- 
pean products are expected to 
pour Into Gulf countries and 
India will have problems in com- 
j-peUug. with- them- as. -the- landed- 
costs and f.o.h. prices of 
Western' products would be sub* 
etantfatiy lower. 


NEW DELHI, Jun« **■ 

Indian products would 
be given heavy export 
and also possibly ^ 

incentives ra enable tnem 
retain these markets. _ 4j_ 

As regards Indjao^^S 
the impact may be 
since Bangladesh— the ^ 
petltor will use the s®® 
route for ite exports., . 

However. India is 
in certain ways. The reop«u ■ 
of the canal will 
trading possibilities 
Trade with East Jfl 
countries and Russia 
a fillip. The distance *1“? jjt 
Sea ports will be 
more than half 4nd 
costa will come down corres^j 
ingly; " India has 
advantages on Items bke Lgd 
jute, coffee, tea. Cashew ^ ^ 

these items ‘^Hl d .-Sinucfl 

exported to -the West a* » 


The FtN^scuu. Tniit 
Sar days 

S 190 At our S 3W-M K !**■ 


Kuala Lumpur is right in the centre of the 
Asian circuit — just down the way from 
Bangkok, Hong Kong, Taipei, Tokyo, close 
by Manila and Jakarta. Next door to Singapore. 
With regular MAS services to all these cities. 

A thriving, progressive business centre, 

K.L. is your natural choice of an Asian base. 
And you fly from London one-stop on MAS. 


With all the attention and service that we think 
of as our ‘touch of gold 5 . A select gourmet 
menu — it means a fine choice of cuisine from 
East and West. Bright, comfortable decor. 

Asia? Start at the heart - through 
Kuala Lumpur. With MAS. 

Departures every Tuesday and Friday 
at 8.30 p;ixl, from London. • 


This notice is tinder no circumstances fo be construed as an offering of these securities for sale or as a solicitation 
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AMERICAN NEWS 


U.S. prepared to reduce pr ““ e "'“" - ral “ ,n “*• 
nuclear strength in Europe The 

BV Daiii ieu#w iie.eniTnB WASTUDlftTON. June 10. 


BY PAUL LEWIS. Ui* EDITOR 

THE FORD . Administration is 
now prepared in principle to 
reduce che number of tactical 
nuclear weapons that it stores in 
Europe, as part of an agreement 
with the Soviet Union cutting 
toe Central European forces 
maintained by both Nato and 
the Warsaw Pact 

Tbe Americans believe that an 
"improved " alliance offer of this 
kind provides the best hope of 
reviving toe V long-stalled 
“ MBFR " force-reduction talks — ■ 
and, in particular, of persuading 
the Russi ans to accept a common 
force level ceiling with Nato 
which would imply a larger 
reduction in Warsaw Pact troops, 
as well as additional cuts in their 
heavy concentrations of armour. 

It is assumed that such a 
change of tactics towards the 


MBFR negotiations win also win 
the support of the other Nato 
allies and that there will be no 
objection in principle an Europe 
towards the inclusion of some 
tactical nuclear weapons in the 
force cuts that Nato countries 
are prepared to offer. 

However; toe U^S. Administra- 
tion remains undecided at the 
moment about the best time to 
launch a new MBFR initiative 
along such lines, as well as about 
the precise details of the offer it 
should make— and both matters 
will require dose consultation 
with the other Nato Allies. 

In general terms, the feeling 
here is toat the West should wait 
until the European security con- 
ference is out of .the way and 
more progress has been maSe on 
the second SALT negotiations on 


WASHINGTON, June 10. 

limiting Russian and American 
strategic nuclear arms. This is 
partly because the Russian 
authorities seem to bave diffi- 
culty in concentrating on more 
than one security negotiation at 
a time, and also because Mr. 
Leonid Brezhnev's expected visit 
here later this year may give 
President Ford an opportunity 
for some personal diplomacy at 

the s umm it leveL 

But while it is thus likely that 
the revision on the West's 
MBFR position will not become 
a live issue in Nato circles for 
some months, the matter may get 
a brief airing when tbe U.S. 
Defence Secretary plays host to 
other members of the nuclear 
pl ann ing group at its next regu- 
lar meeting in Monterey, Cali- 
fornia. on June 1G and 17. 


Ford defers new models output 


BY GUY DE JONQUIQ*£5 . 

FORD MOTOR, t he second 
largest American car manufac- 
turer, is to defer the start of pro- 
duction of its 1976 model cars 
by lengthening toe customary 
closure of its main U.S. assembly 
plants by. at le.ast one week later 
this summer. 

Officially, this decision is in- 
tended to aHow extra time for 
the preparation and introduction 
of new models, with improved 
fuel economy. Ford maintains 
fh# it will assemble the new 
models at a faster rate once pro- 
duction begins and that there 
will be no cutback in its third 
quarter production. . 

The delay will, however, take 
some of the pressure off Ford 
dealers to dear their stocks of 
current 1975 model* before, the 
new model year . begins in the 
autumn. At the start of this 
month. Ford's unsold stock levels 
amounted to 78 days’ supply, the 
highest in the industry, and con- 
trasted with an average of 68 


days* for toe four main car 
manufacturers. 

Several weeks ago rumours 
were circulating in Detroit that 
Chrysler was considering a plan 
to close down most of its six 
U.S. assembly plants far up to 
six weeks at a time this summer 
and introduce its new models 
later than the rest of toe in- 
dustry. Chrysler denied that 
any such move was planned, and 
the need for such drastic action 
may have . been eliminated by 
the modest improvement in the 
company’s sales in May. 

It, is expected that Ford’s 
decision will mean toat at least 
some of its new models will be 
introduced later than usual — 
perhaps in early to mid-October 
instead of in late September. 
Normally, Ford launches its new 
models about a week after 
General Motors. ' 

The new models affected are 
likely to be at the bigger epd of 
the range, where Ford cars bave 


NEW YORK, June 10. 

fared poorly in fuel economy by 
comparison with other American 
manufacturers. Witb this in 
mind, the company has been 
working bard to improve mileage 
on its 1976 model products. 

In fact, the company has 
already announced a new line of 
improved mileage cars, which 
will go on sale next week. These 
are all smaller models, which 
achieved only IS miles per gallon 
average in city driving, according 
to Government tests. Now, it is 
claimed toat they will return 23 
miles per gallon. 

With the. U.S. car market still 
weak, third quarter production 
plans by the industry remain un- 
clear and may not be finally 
decided for several more weeks. 
The industry hopes that there 
may be an Increase in sales just 
before the end of the 1975 model 
year in late summer — as 
happened last year— though this 
could be followed by a similar 
sales decline after' tbe start of 
the new model year. 


Peie signs big Fall in Canadian jobless 


THE STRENGTH of President 
Luis Echeverrfa’s Mexican 
administration is waning rapidly 
now that fewer than three 
months remain before a suc- 
cessor is named. Politicians, 
bureaucrats and even business- 
men transfer their loyalties to 
toe half-dozen Ministers who are 
In tbe nmnang to be chosen as 
the next “ dictator for six years." 

Sr. Echeverrfa himself is con- 
centrating on completing the 
major public works of bis 
administration and rounding off 
his energetic foreign policy by 
playing host - to a series of 
foreign dignitaries, but toe atten- 
tion of toe rest of toe govern- 
ment is very much fixed on tbe 
future: Tbe President is. after 
aH, tbe only official whose posi- 
tion cannot improve in tbe next 
government. 

This is a traditional ritual in 
a one-party system that has sur- 
vived almost half a century 
largely thanks to an inflexible 
constitutional ban on re-election. 
But it is none toe less dramatic 
and nerve-wracking since a 
failure . to pick the winning 
candidate can mean demotion or 
even dismissal for thousands of 
public .figures. In other words, 
the Institutional Revolutionary 
Party fPfU) continues, but the 
people change and each of the 
six leading aspirants knows that 
be and his followers may be in 
the wilderness during the next 
six-year administration. 

On toe surface, at least, the 
succession battle this time is 
different Sr. Echeverria. who 
has permitted greater freedom 
of Press ' and political opinion 
since his installation in 1970, has 
tried to clear away some of the 
mystery surrounding the suc- 
cession by allowing public 
identification of the main candi- 
dates and by encouraging them 
to give opinions on key issues. 
He has also instructed the PRT 
leadership to prepare a National 
Plan of government which will 
be toe chosen candidate's cam- 
paign platform for the July, 
1976, elections. 


BY ALAN RIDING, MEXICO CITY CORRESPONDENT 

Yet these changes would In his controversial book. In- a clear public Image Is the Ldpez Portillo, who was briefly 
appear to be little more than side the Company: CIA Diary, an , Minister, Sr. Porfino favourite six months ago. seexni 

democratic cosmetics because ex-agent, Mr. PhiUo Agee, claims Munoz Ledo also 43 yeare ^ jj ave given up the race. But 

the fundamental questions of that Sr. Echeverria. then In- y™* 8 ®. long association with toe jjjr Social Security Director. Sr. 
who picks the PRI’s nominee tenor Minister under President Colegio de Mexico has given him u. Galvez Betancourt and 
and how he is selected remain Gustavo Diaz Ordaz, informed the reputation of being a Left- , . Vinner 

unanswered. True, six Cabinet tbe local CIA Station Chief that wing intellectual. Considered the the Agrarian Reform Mmrs.er, 
members have been named as he would he the next President brightest member of toe present Sr. Augusto GOmez Villanueva, 
the “apparent" candidates, yet two years before the official an- Cabinet. Sr. Munoz was toe are apparently gaining strength. 
In the past those names would nouncemenL So the question author of the Charter of Ecnuo- i n the restaurants near Congress, 
also have been known, though arises now: has the successor mi® Rights and Duties of States other names are thrown around 
perhaps not published. The already been picked and does which became the pillar of Sr. and the President’s every action 
candidates have also been told toe current political battle have Echverria’s Third World-oriented and speeches are analysed by 
to give their views on key issues, the sole objective of eliminating foreign policy. His prospects Deputies and Senators whose 
but they continue to echo tbe those other candidates who think bave been bolstered by the political futures depend on idertti- 
President for fear of "burning" they should be chosen? Probably President’s recent statements fying tfce right man. Everyone 
their chances. Finally, despite no one but the President could that his successor should be ^ ready to be surprised, hut no 
the planned PRI platform, the answer that, although his alter- “ even more revolutionary than one wahls to be caught off-guard, 
party candidate will feel no nating promotion and discoup himself, although Sr. Munoz’s inevitably. There is also a 

sharp reduction of “ normal ** 

— ' 1 ■■ activity in both public and 

private sectors. Officials try to 

“The political behaviour of the party candidate is totally 'drop* 

1 , _ ... „ while not a few bureaucrats give 

unpredictable once he becomes President. priority attention to increasing 

. . their “ savings ” for fear of lean 

years ahead. No new pro- 

' ' ' ' " n ' ' grammes are launched and new 

studies and recommendations 

more committed to it than Sr. agement of different candidates candidacy Is strongly opposed are held back to be presented 
Echeverria has been to tbe PRrs would-imply that he is intention- by business and still needs ihe to the successful candidate. In 
fiery Revolutionary principles. ally confusing the situation in firm backing of toe country's toe private sector, investment 
The situation is therefore still order t0 bold on to power as long conservative labour leaders. plans are rrnzen and top hus:- 

hishlT confusing Nevertheless, as possfbie himself. Certainly, if if Sr. Moya and Sr. Mufloz were nessmen— Mexican and foreign 

in political circles the succession one candidate were already the t o knock each other out of the —make no secret of their vi»*w 
is about the only topic of con- oiMous successor. Sr. Echeverria race as “too rightist" and “too that future investments depend 
versalion and everyone has his w ° ulli now be little more than leftist” respectively, the Minis- on toe choice of a candidate 
opinion or “ inside information " a figure-head. ter ^ Presidency. Sr. Hugo more sympathetic to their in- 

on how it takes place — that the At present, three candidates Cervantes del Rio, could well be terests than Sr. Echeverria. 

“ pendulum " rules will force the would seem to stand out as front- nominated by the PRI. Very But not alt the confusion will 
system to pick a conservative to runners. Two years ago, Sr. much a machine bureaucrat, the disappear when the successor is 
follow, Sr. Echeverria; that the Mario Moya Palencia. the 47 year-old Minister has made a nained j n the weeks following 
PRTs candidate is picked by the Interior Minister, was the strong fine art of echoing the President's g r Echeverria’s fifth State of 
“Revolutionary Family" made favourite simply because four of views on every conceivable sub- jjJc union address on September 
up of former Presidents, their the past five Mexican Presidents ject. His strength is therefore j Despite the continuity of th« 
families, and their economic had previously occupied that that no one feels passionately ppj (he political behaviour of 
groups; toat toe U.S. must same Cabinet post But by about him since his political jj, e party candidate is totally un- 
approve any potential candidate; encouraging others. Sr. Echever- tendency is still a mystery. predictable once ho becomes 
that toe incumbent President rfa has recently transformed Sr But while the EOes 0D President on December 1. 1976.' 

can pick whomsoever he wishes; Moya into no more than one of between supporters of these Sr. Echeverria. for example, was 
SSL£,. °°: u ff'eral leading aspirants. Sr. Mincers, there remains an al- a conservative Minister and a 

^ 1 ^' u i, Moya. 43 who has the repula- mosl unspokcn ffar tha t Sr. liberal President. Would Sr. 

tlon of being a firm conservative. Echeve rrla will ignore toe tradi- Moya follow suit or would Sr. 


ZLSESE « evident CHOICE m private tional nAn of the came and Munoz become more conserva- 
STSnrrent Apolitical mLSPaLJL speculation about. Ihe succession mg br«tel masks .Only the 


is merely a pseudo-democratic 
charade. 


beyond the leading candidates. President can afford to remove 


The only other candidate with The Finance Minister, Sr. JosG his. 


contracts 


Bermuda, June 10. 

BRAZILIAN soccer star Pele has 
signed contracts here worth an 
estimated $6m.-$12m. for publi- 
cising products of an American 
entertainment and publishing 
company and for television and 
film rights. 

Pele signed the! contracts 
yesterday with Warner Commu- 
nications Corporation,, owners of 
the New York Cosmos soccer 
dob. The 34-y earvold former 
World Cup star then 'flew to New 
York, where be -was .due to-day 
to sign another three-year con- 
tract to play for the! Cosmos in 
the North American Soccer- 
League. 

Reuter 


THE NUMBER of unemployed in 
Canada fell by 0J. per cent in 
May to 7.1 per cent. Statistics 
Canada said today. The agency 
said that seasonally adjusted, toe 
jobless rate was down only mar- 
ginally, an indication that fewer 
jobs than usual were . available 
at this time. The number of 
jobless ftnnnrtiann was down 
81,000 In May, bringing ttie total 
unemployed to. 714,000 In a 
labour force of 10,094,000 ■ . 

• Montreal: New reductions in 
the U.S. prime lending rates 
yesterday have stretched’the gap 
in interest rates 'generally be- 
tween Canada and- toe U.S. to 
around 2 per centage points, 
writes Robert Gtbbens. 

Money market sources now be- 


ANGLO - SOVIET 
TRADE 


The Financial Times proposes to publish a survey 
on Anglo-Soviet Trade in its issue of 15th July, 1975. 
The following indicates the proposed editorial 

content 

Introduction Brief fiistp^ jwmti^ wt Britons bg 
role in the early days of Soviet foreign ^ de * "f * 

declining importance in the years of detente. 
reasons include a lack of flexibility on the British 
side, but uncertain political relations maj bave con- 
tributed. Prospects now brighter in the new era 
of Anglo-Soviet relations. 

Structure of AndoSbvtet trade Broadly, Soviet 
of raw ‘ materials, timber, diamonds, fur, etc-. ®“ a - 
British - sales, of equipment and technology, notably 
in textiles, machine tools, etc. But pattern is now 
shifting towards a greater role for Soviet.mdustoal 
products and licences. Significance of the long-term 
co-operation agreement 

The Soviet view A, Soviet economist 


Soviet economy British sales prospects depend on 
detailed knowledge of Soviet econonuc targets. ^ A 
description of current priorities and the likely pattern 
of the next Five-Year Plan 1976-80. 

Soviet foreign trade policies Tle gowiiigrele erf 
foreign trade in total Soviet actmty; ttie relative 
rote of Comecon, the.West and the developwg-warid. 

Examination of specific fields 

a) Raw materials 

b) Equipment, machine tools, etc. • 

c) Light industrial 
dl Co-operation 

e) licensing 

f) Consumer goods 

Finance Role of ECGD and the £950m. credit Soviet 
financing policies, and the role of the mer chant banks. 
Interest rates. British banks in Moscow. 

The practical aspects The conduct of Soviet trade, its 
structure; hints on negotiating; the role of the High- 
gate trade mission; the British presence in Moscow. 

For further information and details of advertis- 
ing rates please telephone 01-248 8000, ext. 7112. 


OTTAWA, June 10. 

lieve toat with a steadier Cana- . 
dian dollar in the exchange mar- 
kets, the pressure is building up 
for cuts in Canadian prime and 
other interest rates, with quiet 
Bank of Canada approval. 

A falling interest rate struc- 
ture would also suit the federal 
Government in preparing for its 
budget of June 23. The prospect 
for prime rate cuts shortly 
showed up in fractional gains in 
the Canadian bond market on 
Monday. 

Rockefeller 
optimistic 
about upturn 

By Michael Van Os 

AMSTERDAM, June. 10. 

A TOP American banker bas 
said that all toe signs in toe U.S. 
now are toat an economic im- 
provement is imminent. There 
should be clear evidence in toe 
second half of this year of a 
recovery in both production and 
employment. 

Addressing a luncheon in The 
Hague to-day, Mr. David Rocke- 
feller, chairman of the Board of 
the Chase Manhattan Book, New 
York, said that toe slowdown in 
the rate of inflation, a sharp drop 
in short-term interest rates, 
some reduction in long-term 
.rates and a working off of excess 
inventories . all indicate that ihe 
worst of toe recession is over. 

“We do believe that the U.S. 
economy will come back fairly 
slowly." Mr. Rockefeller added, 
however. “ For one thing, there 
is no sign toat any one sector 
of the economy will provide toe 
kind of boom that would trigger 
a swift upturn in the whole eco- 
nomy. For another, we expect 
that the automobile and housing 
industries will remain well below 
previous peaks for some time to 
come.” ... 

The Chase Bank chairman told 
toe American Chamber of Com- 
merce in the Netherlands and 
tbe American Association of the 
Netherlands that “ while we 
don't foresee any boom for a 
while, we do expect much- 
stronger economic' growth in 
1976” , „ 

' He added toat real GNP should 
grow by 6 per cent or so, cor- 
porate profits should recover 
much of toe. jprodnd lost the 
current year and .the unemploy- 
ment rale should drop, although 
it is likely to remain high by 
recent standards, during much of 
1976. “Among other things,' 
these prospects should help 
strengthen the dollar which 
would benefit world trade in 
general," Mr. Rockefeller added. 

' Although toe tone of his 
speech was generally very opti- 
mistic, toe Chase chairman, also 
issued a warning that perhaps 
the most obvious economic 
threat to this prospective 
recovery would he an early 
revival of inflation resulting 
ftom a continuation of excessive 
stimulation after' recovery Js 
under way. Tbe chance of tods 
happening did not appear to -be 
very great, however. 

Besides trying to avoid past 
mistakes of excessive stimula- 
tion, the hanker said toat toe 
U.S. should aim at remaining a 
full-fledged member pf toe 
world economic community. He 
added: “It must unfortunately 
be recognised, however, toat 
-there is a real threat to that full 
membership brought about- in 
part by toe large number' of Bills 
which are being- introduced in 
our Congress these days relating 
to toe imposition of new con- 
straints on trade and on foreign 
investment, in toe U.S." 


Don’t leaveyour air-conditioning plans 
until your best people leave you. 



It’s much easier and more efficient to change 


the air in your premises than to cope with 


constan 


also be cheaper. A modem air 
conditioning system can provide really com- 
fortable working conditions for under 3% 
of total staff costs. Conditionsthat help to cut 
staff turnover and all the costly problems of 
lOcruitmenL ■ 

The clean, fresh, air conditioned atmosphere 
helps people to devote more oftheirenergy to 
their work. There’s less fatigue; less irritation, 
more concentration, more productivity. 



And when combined with heat recovery, 
air conditioning can re-use the heat created 
inside the buUdiug -by lights, machines and 


people. 

It all adds up to more efficient use of 


energy resources. Electrical, and human. 

Put air conditioning high on your prior- 
ities. For free information and advice an 
equipment and cost, contact Bernard 

Hongh, The Air Conditioning 
Advisory Bureau, 2 Charing 
Cross, SWIA 2DR- 

Telephone; 01-839 7182. • THEtLECTRicnr council, England & wales 


AIRCONDUIONING 
FOR COMFORT 


i 
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EUROPEAN NEWS 


Tindemans faces critics 
over U.S. fighter choice 


BRUSSELS, June 10. 
over* broadened into a blue-print for 


BY DAYID CURRY 

POURING scorn on suggestions He asserted that the _ __ t _ 

that Belgium had turned her back whelming need had been to fulfil the es tablishm ent of a European 
on Europe in opting for an the country's Nato rote and aircraft industry involving all 
American aircraft to replace its strengthen Western defence by the EEC countries, 
air force Starfigirters. the Belgian standardising armaments. At the made ci ear that Belgian 
Prune Minister, Mr. Leo Ttnde- same time the genuine partner- “mshIs 1, patch togethS a 
mans, yesterday opened his cam- ship offered by the UJ5. in maim- p nr y^ pfln Aerosoace industry on 
paign to preserve the life of his facture of the aircraft meant that ™ El m3 

jinuw WrM y ** tbeP^ev^good for the Bute ®th aflat refusal^ the Dutch 

At the same 


_ time he re- 
asserted Belgium’s desire to see 
the creation of a genuinely Euro- 
pean aerospace industry and 
spelled out the attempts made 
over the past months to persuade 
the Benelux countries, Germany 
and France to agree to joint 
development of the Mirage as the 
genesis of such a project 
While Mr. Tindemans was 
speaking in Parliament the 
Socialist Party and the Flemish 
language party were deciding 
whether to put down a no confi- 
dence morion against the Govern- 
ment In the face of a vote the 
Government would depend on 
■the support of a section of the 


BELGIAN Defence Minister 
Paul Venden Boeynanta has 
said in Brussels that Belgium’s 
decision to boy General 
Dynamics F16 fighters will 
stand even if Prime Minister 
Leo Tindemans 1 administration 
Is toppled by a no-confidence 
motion. Reuter reports. In 
Paris. French Premier Jacques 
Chirac formally deplored the 
European nations* purchase of 
the U.S. fighters In preference 
to French planes as one more 
chance which Europe had 
passed up to affirm its 
personality. 


who thought that the Mirage was 
not a suitable machine on which 
to base co-operation and the 
Gennans who wanted to keep 
the Starfigbter replacement ques- 
tion separate from that of a 
European joint venture. 

However, the Government is 
pursuing its plans for European 
integration, particularly a pro- 
ject for a European armaments 
agency. It hopes to call a 
■meeting of European govern- 
ments this month to discuss the-j 
question of setting up an inte- 
grated European aerospace in- 
dustry, the talks to include 
Britain and Italy. 

A dossier sent to Parliament 


smallest part of its coalition, the pean aerospace industry as well by the Government reveals that, 
French language Rassemblement as the right aircraft for Nato. in addition to cost advantages. 

Wallon which is split from top He pointed out that France did Belgium also won last-minute 
to bottom over the aircraft order, not take part in Nato integration concessions from the U.S. which 
Mr. Tindemans was parti cu- nor in the Euro-group which con- helped to swing its choice. Eur- 
larly scathing about suggestions cerned itself with' procurement, ope is to do work, according to 
that the Mirage was the " Euro- It would have been necessary to the agreed formula, on all the 
pean " option, the F-l was make sure that a French par- aircraft' ordered for the U.S. air 
neither conceived nor developed chase strengthened European force, for unlimited third 
jointly, and " it is not in truth a security. * In particular, Mr. country sales, and to share in 
European machine,** he re- Tindemans spelled out that work on sales to other European 
marked. France would have had to be countries. 


German railways 
to cut 
costs by £ 460m. 


plan 


BY GUY HAWTIN 


BONN, June 10. 


WEST GERMANY'S railways are on a new organisational basis, 
embarking on a u radical savings The old “ Prussian hierachical 
programme ” aimed at trimming administration structure ** is to 
costs by about Dm.2.5bn. (nearly be replaced with a system that 
£460m.) a year. Without this Dr. Vaerst says will ■ make it 
savings programme it is officially possible to measure each 
estimated , that the Federal individual worker’s performance. 
Republic's budget would be The savings plans will make 
worse off by DmJfibn. (£2.95bn.) for a smaller Bundesbahn but a 
a year by 1979. more sound financial footing to 

Last year. West German rail- face the stiff competition coming 
ways lost about Dm gRhn from other forms of transport. 
(£514m.), rather less than Dr. Vaerst said, 
expected. This year the deficit Last year the Government 
is expected to rise to ' a net subsidy totalled about DMIOhn. 
DmJ.7bn. (£680m.). (£ 1.841m.). According to Dr. 

The railways' gross . losses Vaerst, personnel costs accounted, 
during the current year, how- for about 72 per cent of total 
ever, are expected to total about costs which, at DM16.6bn. 
Dm.5.4Sbn. (just £lbn.) and, at (£3.1bn.), were held at about the 
the same time, Hie annual bal- previous year's level. - 
ance sheet loss is expected to The new plan reflects in some 
run at about Dm. 5 bn. (£91 7m.). degree Chancellor Helmut 
According to Dr. Wolfgang Schmidt’s view that the railways’ 
Vaerst, president of the Deutsche belief, that they can turn the 
Bundesbahn, the “ radical cure " current deficit into an annual 
will include heavy cuts in per- profit of DMSbn. (£550m.) by 
sonnel. The policy of non-recruit- 1985 is “ utopian." 
ment of new staff would be There remains stiff competi- 
continued, and, over and above tion on the profitable long- 
already planned cuts of 20,000 distance routes, while, at the 
jobs, the payroll would be same time, the railways are 
trimmed by a further 40.000 being obliged to maintain 
places. unprofitable services for social 

On the personnel front alone, reasons. The savings plan will 
the slimmed workforce of 345,000- certainly aid the railways to curb 
employees would save the rail- steeply rising labour costs. Many 
ways about DmJ..6bn. (£293m.) of the social responsibilltes. 
a year. Dr. Vaerst said however, cannot be despensed 

It is planned to cut routes, with and will continue fo be a 
and the railways are to he put' drain on resources. 


French cut base rate 

BY RUPERT CORNWELL PARIS, Jane 10. 

AFTER last week’s half-point cut money in France is part of the 
in bank rate, the French com-' Government’s :i reflationary 
merdal banks have bowed to the strategy to pull- the country out 
wishes of the Finance Ministry of what appears to be a deepen- 
and lowered a farther notch the ing recession. However, Hie 
rate at which they lend funds to banks will be pressing for: some 
industry. help to their own liquidity, and 

_ a ... . v it is possible that fresh cats la 

The reduction — as for bank ^ minimum reserve re- 

w? qulrements are on the way. 

* " “ John Wicks writes from 


the base rate for corporate bor- 

SSoV’cen? piSrfoS vSE ’S’talES 

tie buic cost tor so overdraft SSnfVttTSr c. M 

three to five-month deposits and 
to 4} (4J) per cent for six to 
The trend towards cheaper 11-months. 


goes down to 11.85 
from 12.35 per cent 


SHARE REGISTRATION 

Professional Registrars offer computerised service to 
companies both large and small. 

For further Information ring. Brian Bemcham 
«t Cardiff (0222) 42577 Ext 538 

or write to 

Gwent and West of England Enterprises Ltd., 
P.O. Box 17, 114-116 St Mary Street, Cardiff CF1 1U.N 
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Prostitutes 
evicted 
from French 
churches 

By Giles Merritt 

PARIS. June 10. 
IN A SERIES of dawn raids this 
morning, police squads 
swooped on churches in six 
major French cities that have 
been occupied during the week 
' long prostitutes’ “ strike." 
Acting on the orders of France’s 
Interior Minister, M. .Michel 
Poniatowski, who has since 
claimed that the cathedral of 
Notre Dame de Paris has been 
singled out for occupation to- 
day, the girte were physic “ 
evicted from the .churches 
where they have been camping 
out during their much pub- 
licised protest 
In Marseilles and Lyons, Hie 
- latter city having been Hie 
starting point a week ago of 
Hie prostitutes’ demonstrations 
against police harassment 
high fines and bribe taking 
there have, been reports of 
girls being molested during 
the evictions. The police 
authorities have since denied 
♦hu • 

It now seems, however, that the 
prostitutes have succeeded in 
focusing enough attention on 
themselves to ensure official 
efforts to end the ambiguous 
legal status of their trade. In 
an Ely see Palace statement to- 
day, President G is card 

d’Estaing promised an inquiry 
’ into the “ human problems " of 
j>mstitvtlozL 

'Soliciting is illegal but prostitu 
tion Itself is not. As a result, 
claim the girls, they often are 
forced to pay out as much as 
£100 a day in . fines and bribes 
M. Poniatowski himself con- 
ceded in a radio interview this 
morning that the laws govern- 
. ing prostitution were 
“ hypocritical and contradic- 

■ ; fory" and said that the girls 

certainly had the right to have 
their situation, examined. - 

But he insisted that the French 
Government has no intention 

■ of drafting legislation that 
would encourage prostitution. 
He pointed out that it is 
already a £7m.-a-year business, 
bigger even than Tierce 
betting. 

Jnst what shape new French 
legislation on prostitution and 
pimping will take no one 
knows, The debate M. Gisc&rd 
d'Estaing's promised enquiry 
win certainly trigger will no 
doubt be lively .... and, 
France being France, enter* 
tabling. This week-end, the 
French Minister “ for the 
quality of life,** M. Andre 
Jarrot, loosed-off the opening 
shots in the discussion with 
his public statement that not 
only should France never have 
banned the brothels after the 
war, but that in any case there 
remained the matter of the 
several million bachelor 
immigrant workers who still 
need to be catered for. 

If anyone has so far come badly 
out of the affair it is not the 
several hundred militant 
prostitutes evicted around the 
country but France's' trend 
setting Minister for the 
Feminine Condition, Mme. 
Francois® Giroud. Her recent 
refusal to meet a delegation 
of prostitutes who wished to 
explain their troubles and 
solicit her help has since 
unleashed a growing storm of 
criticism. 


Cash bonus 
to 

Russian 

harvest 

MOSCOW, Jane 10- 
THE SOVIET Union said 
to-day that the crucial 1975 
wheat harvest i* beginning and 
disclosed that fanners are 
■ being offered big cash bonuses 
to work harder and faster. 

The Communist Party news- 
paper Pravda said' the incen- 
tive plan is being tried out in . 
the ' Kuban region of the 
Caucasus to increase yields of* 
winter wheat now entering the 
harvest season. The new in- 
centive plan is aimed at cut- 
ting the amount of time winter 
wheat, which Is planted before 
cold sets In during the autumn, 
spends waiting to be harvested- 

The Ruslans are offering 
combine workers a 100 per 
cent salary bonus If they, 
harvest all their assigned work 
within eight days, 75 per cent, 
bonuses for nine days and 50 
per cent, for 10 days. By 
shortening harvesting time, , 
the farmers hope to cut wast- 
age and thus Increase the yield 
from each acre. - 

Pravda also disclosed that 
Russian farmery are still 
suffering from, the kind of bad 
planning that has afflicted pre- 
vious harvests, declaring that 
farmers In Kuban lack spare 
parts for farm machinery. 

Because of the possible 
repercussions the Soviet grain 
crop can have in ' the United - 
States, the U& - keeps close 
watch on Soviet production. A - 
U.S. report estimated yester- 
day the Soviet grain crop to 
be about 200m. tons, about 
16m. tons below Hie official 
Soviet estimate, and blamed 
drought weather in several, 
regions of the .country for the . 
decrease in expectations. . . 
DPI 

• However, reports AP-DJ 
from Chicago, ..Agriculture 
Department officiate said 
to-day that the report was 
“ outdated." The report 
covered conditio os as of May 
31. Since then, there had been 
a big Improvement in the out- 
look. 


Irish may defer pay rise 



BY DOMINICK J. COYLE - DUBLIN, June 10. 

A COUNTER-INFLATION .pack- tions - and- senior Government its report and- It was greu,.? 0 
age prepared by the Secretariat officials. may have beeathe Government to-aay. But With- 

of the National Economic ' and organised deliberately .by trade out any public dtectosare.as to 
Social Coundi (NESC) proposes union. sources inflamed at wg-4t« contents, or ejen-aa tadtea- 
a 10 per' cent surcharge- on .In- gestkms -of any interference with, tion ? that the vfarious- groups 
Some « sidSwSd' rebsl- to* recently negotiated national represented on 11* C ouBdLtajd 
dies, a reduction in some VAT wage agreement _ - . - 

rates, a doubling of the road -tec • The Government Itself u, .in .ail ihe NESC 
on private motor-cars and the fact, known to be considering * ctearwas that g 

deferral or- withholding of the Camber bf the proposals men- reports “ were a« -authorised by 

second phase settlement In the tibned In to-day’s roports, btrt the_ council. ■ " 

national ' • wage • agreement. Ministers'- are anxious that «y ■ However, ft- j* .nnHJwiy that 
according to unofficial - reports interference -with the PaMg».-thB final NESC 
published here- this morning. ■ ment should appear to emerge -the : unaniino^ endonemaitt of 
The reports have seriously em* -spontaneously throws* ■ Hie. qouncil whirti. jjcreWMg, 

barrassed both . the : Government ment between em ployers_andthe has fallen -on top doubtfjfl 
and NESC. and. an official state- Iriatf Congress of -J>rmu*a ofseeldngtoc^up 

ment to-day denied ■: that they- ■ regard, it te conceded .fundamental Ouagnemm* 

represented the : views- of the that the; “quid pro quo from within 
Council’s secretariat. The docu- -Government •; would have ^ Its 0>m secretariat to 

ment concerned, said a Govern- considerable, not least a direct - rtpp rti and then JPff 
meat statement on. behalf of the lowering of prkes lp the pubUo Jfcfajug them * 

NESC, “referred to -an . earlier sector (perhaps electricity -and to.- Government- na - discussion 
draft working-paper and does not transport) and additional state documents. ___ 
correspond to the report which expenditure in. the^ currently. - The Irish Co n gress ^ 

Hie NESC finalised last Thors- hard-pressed construction tadns-. pjfltms m a formal statement 
day.” try. An - Income tax surcharge .to-night, said that any. proposals 

The indications are' that the covering the middle to upper In* , tfi tolve the preseat fa^Oonary 
** leak” from the NESC, which, come ...group* would also, taff problems at theesjwra.of the 
represents employers, trade favour with many trade unhffii hatmnal pay agreement would 
unions, the farming organise; The NESC; has now finalised. be- wholly opposed. .... 


Dutch unemployment up 


BY MICHAEL VAN OS \ . .. ' AMSTERDAM, June. 10. : 

THE EMPLOYMENT situation domestic and; foreign economic 
in Holland, continued to worsen [activity,- ' resulting in fewer 
in May. Indications are that the orders for industry. Stocksol 

i.TiaTr.nl'nraiAnt «L m - oa ^411 UUSOld products STG Still 

unemployment figures, will de- sldered fo be too high. 

teriorate further in the next few T rrf 

.. a. Mr. Jaap- Boersma. Minister of 

months as the massive reflatioD gocial Aff airs, yesterday referred 
measures 'taken earlier are ex- to employment difficulties con-, 
pected to show results only after ceroing reschooling of workers, 
some time: - declaring that reschooling facili. 

According to. the latest figures were bring, under-utilised, 
published In The .Hague to-day; r * A particularly worrying- sector 

the seasonally^orrected -unem- Jl^e D °!? h J mndl0 S.c^ t ^S 7 - 
i : The 'Central Bureau of Statistics 

ploymeot figure, for men and {CBS ) g^d tn The Hague^ today, 
women combined had reached quoting tentative figures, that 
211.900 in May (55 per cent), building production bad been 4 
which compares with 139.000 (3.4 pel- cent lower in the first 
per cent) in May M «-g 

The Ministry of Social Affairs price rises, however, production 
attributed toe deterioration to had declined by as mnch as 14 
the continuing slackness in percent. 


Danes foresee 
zero growth 

.* By. Hilary Banw . 

.. COPENHAGEN, June 10. 
IBIS YEAR will be one of aero 
growth for Denmark, with a high 
level of unemployment -and a 
fak.in business investment, of 17 
per cent., according to the official 
economic • survey published 
to-day. However, towards the 
ehd -of the year and. . JUo . 1976 
there, should be a resumption of 
growth,- stimulated by. private 
consumption, . ; public sector 

spending And housebuilding. 

- The present recession is ex- 
pected to lead to a sharp im- 
provement In toe current bal- 
ance of payments a deficit of 
Kr.2bxL compared with Kr^bn. 
last year. Next year, however, 
an increased demand is expected 
to lead to a deterioration In the 
Current balance of a possible 
deficit of Kr.4bn. 


strike 


.By Ou r Own Correspondent 
REYKJAVIK, June lo. 
ICicMND to-day . appeared 
condemned to a bitter geaery 
strike to begin at midnighi « 
support of a 38-39 jter eeat 
rise claimed for the lower 
paid, with workiery in tte 
higher paid brackets to receive 
-the saute absolute Increases h 
teana of cash. 

. A. mediation board appointed 
by the Government wu 
believed to have recommend^ 
■-a. lft ins cent: wage increase, 
Ybte wm ' not * expected 
.satisfy tile .Labour Federation 
which. Was expected to caff oat 
4<M»0 workers, or aboat 9 q 
per cent.- of its membexs. 

Hie strike wonld paralyse 
production throughout ' 
country including most of th e 
fisheries, which aeconnt far ij 
per cent, of GOT. Fhaiemen 
on trawlexn of more Horn se « 
tons have already been bat for 
two months. Shop tad oSm 
' workers wm-remafii at work, 
at any rate, until 1 Jana is. - ^ 

Merchant' ships wer« leavtar 
harbour as quickly as possible 
to avoid .the strike,' Ships’ 
engineers who bad bee* oar in 
sympathy, with' t be fishermen 
returned to wo A yesterday 
fearing that' their strike might 
be found Illegal In the conns. 

Airlines' were- expected to 
stop flying, though it may be 
possible ’ to maintain Inter- 
national services until Friday. 
‘ EmpU^err elaimed that, hit 
as.they are: by an inflation rate 
dose to M per cent, a year, 
there was. . almost nothing in 
the kitty for wage increases. 
A system of wage indexing 
abandoned last year, at least 
temporarily, in toe hope of 
bringing' the Inflation rate 
under control, it had shot up 
from a steady rate of 19-15 per 
Cent P-a. In toe 1960s and 
early 1970s. • 


UN GETS REPORT 
ON CYPRUS 

By Our Own Correspondent 
UNITED NATIONS. June 10. 

U.N. SECRET ARY-General Kurt 
Waldheim said in his report to 
toe Security Connell oil Cyprus 
to-day that toe inter-communal 
negotiations needed to be 
accelerated. One problem was 
priorities. One side wanted to 
establish the powers and func- 
tions of central g over nm ent, 
while the other wanted to clarify 
"territorial aspects.” 

Dr. Waldheim, as expected, 
recommended a further six-month 
extension of the UJf. peace-keep- 
ing force's mandate on the Island, 
to which both sides have agreed. 



Starting tomorrow, British Caledonian will fly . 
out of London Gatwick every Thursday evening at 2315,- 
arriving in Kinshasa at 0900 the next morning. 

The return flight leaves. Kinshasa at 1000 on Friday 
morning, arriving back in London ^2025.. 

"With our direct services, there is no longer any heal 
to change flights.in Europe Equally, your cargo benefits 
from no change of aircraft on the way ... . . 

London Gatwick is in the heart of the South East, with 
convenient connecting flights in the late afternoon from 
‘rlasgow, Edinburgh, Manchester and Newcastle - , 

From Europe take one of our Thirraday evening flights 
from Amsterdam, Brussels, Paris and Rotterdam into. . ! 

London Gatwick for an easy connection with our Kinshasa 
flight 

Ask your travel agent about our new direct approach 
to Zaire . . 

From the airline that flies to more African countries from London - 
than any other airline ... 
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ITALIAN REGIONAL ELECTIONS 


EUROPEAN NEWS 


Sig. Fanfani’s fight for survival 


BY ANTHONY ROBINSON, ROHE CORRESPONDENT 


NEARLY 40m. Italian voters go 
to the polls on June 15 to elect 
new regional assemblies in the 
15 regions set up in 1970 as well 
as in 86 provinces and 6.500 
communes throughout the 
country. Theoretically that pro- 
vides an opportunity ■ for voters 
to express their judgment on the 
performance of the regions in 
their first five years of existence 
and on the administrative 
honesty and efficiency of their 
provincial and communal coun- 
cillors. 

In practice, the story will be 
different. To be sure, the voting 
pattern will lead to the election 
of these officials, but that will 
be almost incidental to an elec- 
tion campaign fought almost 
entirely on the grand themes of 
national and international 
politics, so beloved of Italian 
politicians. None of your 3p-on- 
the-rates type arguments here! 
That does not mean that, the 
local issues do not count, . that 
local personalities do not have 
their influence, or that favours 
done and slights received will be 
forgotten on voting day. Nor does 
it detract from the value of the 
various congresses, debates and 
lobbying for funds and influence . 
in which all the parties have 
participated in preparation for 
the elections. 

But all the local authorities, 
including the recently consti- 
tuted regions, are deep in debt 
and limited in powers. Although 
one of the growing pressures in 
contemporary Italy is for greater 
autonomy and participation at a 
local level, the voters know that 
what really counts is the way 
in which the voting pattern 
affects the distribution of power 
between the parties nationally. 
That is of particular interest at 
this time because the elections 
of June 15 provide the first 
opportunity on a national srale 
to verify, at a year's distarre, 
the full political impact of the 
divorce referendum vote of May 
12 last year, which saw millions 
of Italians cross their respective 
party lines for tbg first time in 
25 years to give an overwhelming 
59 per cent- vote in favour of 
what Is generally recognised to 


be as essentially modern, lay 
attitude to as important social 
and political question.. 

On the basis of this vote many 
political observers here saw the 
premise for a break up of that 
political log jam which has 
characterised the Italian electoral 
pattern for nearly 30 years, it 
is a pattern which has allowed 

the Christian Democrat Party to 
maintain an unbroken hegemony 
Df power -on' the basis of around 
38 per cent of the votes in and 
alliance first with centrist parties 
like the Liberals, Republicans 
and Social Democrats, and then 
opening the alliance to include 
the Socialists while continuing to 
exclude from national Govern- 
ment both the Communists with 
their 28 per cent of the elec- 
torate and the neo-Fascist Movi- 
mento Sociale ItaJiano (MSI). 

The divorce ' referendum 
showed that for the first time 
millions of Catholic Christian 
Democrat voters bad abandoned 
their party's . line. This caused 
the party - to fear, and the 
Socialists and Communists in 
particular to hope, that the CD 
party would drop below that .35 
per cent, of the total votes which 
is taken to be the minimum 
below which the party’s hege- 
mony would be seriously 
threatened These hopes and 
fears appeared to be borne out 
by the results of the partial 
elections in Sardinia last June 
and various local and communal 
elections which showed a sub- 
stantial haemorrhage in areas of 
fraditionaJ7v strong CD electoral 
influence. That helps to explain 
why the current local and 
regional " election cam oaten is 
being f ought with a- bitterness 
and aggressiveness exceptional 
even by the traditionally tough 
electioneering standards here. 

It is a tone which has been 
very largely set by Sig. Amin to re 
Fanfani, the Secretary of the CD 
party. He led it into the 
referendum defeat and knows 
without any shadow of doubt 
that be is fighting not only for 
the survival of his party as 
arbiter of Italian politics, but 
also for his own political 


survival, Sig. Fanfani. virtually 
written off after the referendum, 
has bounced back with an 
impressive display of aggressive 
energy and tactical skill' which 
has caught all the other parties, 
including the Communist Party, 
off balance. Scoring subtly, 
Sig. Fanfani decided that the 
campaign was going to be fought 
on his terms and early on he 
singled out anti -Communism and 
law and order as the principal 
themes to hammer home. 


Tito gives formal support 
to non-aligned N. Korea 



Sig. Amintore Fanfani 

Sensing growing popular unrest 
at the underlying economic 
crisis, and particularly the heavy 
increased burden of ‘ taxation, 
Sig. Fanfani overnight became 
the paladin of lower taxation for 
married couples. especially 
harshly treated under the new 
tax law, even though this 
brought him into conflict with 
the Finance Minister. Sig. Bruno 
Visentini who complained that 
the tax system was in such a 
chaos that it would take three 
years to make it work provided 
that no one interfered. 

This Incident clearly demon- 
strated that at this stage the 
only thing that counts is to win 


the elections, or at least to con- 
tain the likely CD loss suffi- 
ciently to maintain the party's 
share over the 35 per cent An- 
other reason why Sig. Fanfani 
has insisted that at this time 
only eleetorally exploitable prob- 
lems count is that he is well 
aware that, after 30 years of 
uninterrupted power, the CD 
party is gravely vulnerable to 
charges of corruption, mal- 
administration, and patronage, 
which underline so many of the 
social problems influencing the 
public order situation and the 
economic crisis which has made 
the tax burden so onerous. 

On the other hand both he and 
the party leadership as a whole 
are incensed by the way in 
whicb the Socialist Party In par- 
ticular is attacking the CD party. 
After all. they argue, the 
Socialist Party has been in the 
Government for most of tbe last 
22 years, and must bear Its share 
of responsibility for anv errors 
committed. The Socialists for 
their part argue that though 
formally tbev were in' Govern- 
ment the CD effectively exclu- 
ded them from real power, and 
that they are campaigning for 
a greater Socialist vote to force 
the CD to concede them a 
greater share of power in any 
future Centre-Left Government. 
Significantly feeling within the 
CD party is running much 
higher against the Socialists 
than against the Communists, 
even though for reasons of poli- 
tical strategy the CD campaign 
is also based on a rigidly anti- 
communist line. 

The prospects seem to be that 
voters will show a marginally 
greater volatility than hitherto, 
but that the full extent of this 
will never be fully seen because 
much of the movement from one 
party to another will probably 
be largely offset by .movements 
in the opposite direction. The 
CD party for example is expected 
to gain votes on its Right at the 
expense of the Social Democrats 
and MSI which will partially com- 
pensate for losses to the 
Socialists or Communists on its 
Left. That is expected to leave 


Sig. Fanfani hi 3 over 35 per cent, 
target. The general view is that 
the Left as a whole will gain, 
partly because it ia expected to 
pick up the lion’s share of the 
2.5m. over 18s who vote for the 
first time in these elections. The 
Communist Party for example is 
hoping to top the 30 per cent, 
mark, although it is being in- 
creasingly challenged on its Left 
by extra-parliamentary groups 
standing in certain red strong- 
holds such as Emilia-Romagna 
and Tuscany, as well as Lazio. 
The Socialists hope to gain con- 
siderably, but look like being 
disappointed in their aim to top 
the 15 per cent. mark. Both the 
Liberals and the MSI. which has 
been severely compromised by 
the publicity given to numerous 
examples of extreme Right-wing 
terrorism, are expected to lose 
ground along with the Social 
Democrats who have bad their 
electoral clotbes neatly stolen by 
Sig. Fanfani. Tbe Republicans 
are expected to gain marginally. 

Provided there is no political 
violence to raise emotions, and 
provided the electorate does not 
throw over its 30-year proven 
preference for moderate electoral 
change. Italy on June 16 'should 
look very much the same as be- 
fore. There might be one or two 
new ** Red Regions " like 
Liguria and the Marche to add 
to existing Emilia-Romagna. 
Tuscany, and Umbria, several 
hundred new Socialist and Com- 
munist regional and local coun- 
cillors — and an unchanged legacy 
of national and local problems to 
solve which have been put aside 
until after the elections. After 
Studying carefully tbe entrails of 
the results for significant signs, 
the politicians will probably then 
turn their attention to thinking 
about the timing of the next Gov- 
ernment crisis which will inevit- 
ably be made more difficult by 
the harshness of the polemics 
between the four parties of the 
Centre-Left in these elections. 
There will probably also be talk 
of new general elections if 
socialists and Christian Demo- 
crats fail to sink their 
differences and so Italian life 
goes on. 


BY PAUL LENDVAI 

MARSHAL TITO, the Yugoslav 
leader, has come out publicly in 
favour of North Korea's admis- 
sion to the world group of non- 
aligned nations. North Korea 
would be the third fulhfledged 
Communist country — after Yugo- 
slavia and Cuba — to join the 
group if, as expected, the minis- 
terial meeting in Lima in August 
approves its participation. 

In a joint communique issued 
to-day to mark the end of the 
five-day visit to Yugoslavia of the 
North Korean President and 
Communist Party chief, Kim )1 
Sung, Yugoslavia said it fully 
supported the Noah Korean 
demand for an immediate with- 
drawal of all foreign troops from 
South Korea and the Com- 
munists' proposals as a basis Tor 
the reunification of the Korea s. 

The Yugoslav mass media gave 
unprecedented publicity to tlic 
talks between Marshal Tito and 
the North Korean leader. In an 
improvised public statement 
made last night in Ljubljana. 
Marsha) Tito promised to give 
full support both bilaterally and 
at international level to the 
fight of what he called •* our 
Korean friends" for the reuni- 
fication of the Koreas. Mr. Kim 
11 Sung repeatedly expressed 
M profound gratitude " for the 
Yugoslav support, both with re- 
gard to the admission of North 
Korea to the non-aligned group 
and to the “ struggle for an 
aulomonous and peaceful reuni- 
fication of our country." 

Economic relations are ex- 
tremely limited between North 
Korea and the countries Presi- 
dent Kim 1! Sung lias just 
visited — Yugoslavia. Romania 
and Bulgaria — but North Korea 


is now regarded both by the 
Yugoslavs and the Romanians as 
an important ally in resisting 
Soviet attempts at the domina- 
tion of Lhc world Communist 
movement. 

Mr. Kim II Sung carefully 
avoided monuon of either Russia 
or China and repeatedly stressed 

the equality and full independ- 


YIENNA. June 10. 

once of each Communist Party. 
At the same time North Korea's 
interests in the nan-alicncd 
movement, which has lately 
played a rather insignificant role, 
is claimed by the Yugoslav side 
as a significant and symbolic 
success for Marshal Tito's inde- 
pendent foreign policy. 

Tokyo and the dominoes. Page S 


EEC 'should aid Britain 
to avoid import curbs’ 


BY HILARY BARNES 

THE EEC should provide 
Britain with financial assistance 
if this would help prevent the 
U.K. from introducing import 
restrictions, the Danish EEC 
Minister. Mr. Ivar Nocrgaard. 
said here tD-day. 

He told a briefing for foreign 
journalists that member coun- 
tries should avoid introducing 
trade restrictions and that the 
EEC should therefore be pre- 
pared to provide financial help. 
“We would bo very positive 
towards the EEC granting a 
British request for help if such 
a request were made," he said. 

The Minister welcomed the 
result of the British referendum, 
stressing the affinity of views on 
the future development of the 
EEC between Denmark and 
Britain. “It will strengthen the 
pragmatic approach which wc in 
Denmark have promoted. We 
should not be wasting too much 
time on chrome-plated visions 
of the future.*’ he said. 

Both countries wanted to pro- 


COPENUAGEN. June 10. 

tect the sovereignty of the:r 
national parlijuit-ni*. “ We do 
nut see (he need to !<•! (he word.; 
• European Union * sicri!? 
federalist solum ms." he 
European union should » *.* 
furthered by developing the pro- 
cess of consultation and not by 
introducing new institutions 
lie said that Denmark wanted 
to see the EEC concentrate on 
central problems, such as vner;> 
policy and monetary pulley, and 
shelve detailed lurmonii>at:o:i 
plans, which unly created an 
enormous bureaucracy and irri- 
tation in member countries. 

He looked forward to partici- 
pation by the British Labour 
Parly in EEC organisations am! 
in the European Parliament and 
hoped that Labour would join 
the Democratic S»c»ali>ts in the 
European Parliament, wherp he 
expected they would strengthen 
the views held by the Danish 
Social Democrats as opposed to 
the Continental Democratic 
Socialists. 


Italian businessman kidnapped 


British Caledonian now fly to 
more African countries direct 
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BY ANTHONY ROBINSON 

TWO ARMED men disguised as 
Carabinieri to-day kidnapped 
Sig. Amedeo Ortolan!, the 36- 
year-old Italian businessman 
who three months ago took over 
the Voxson radio and tape 
recorder subsidiary of tbe EMI 
group. 

Sig. Ortolani took over Voxson 
following desperate efforts by 
EMI to rid itself of its heavily 
loss making Italian subsidiary. 
He was able to provide credible 
guarantees for the 2,000 strong 
labour force at Voxson's Rome 
factory and has set in train a ten 
year research and development 
programme which has received 
wide consensus of approval from 
tbe local unions. 

Under these circumstances, the 
Voxson shop stewards commit- 
tee to-day issued a statement 
condemning the kidnapping as 
u another attempt to create an 
atmosphere of chaos, fear and 
disorder in the run-up io tbe 
regional elections." They also 
expressed fears that Sig. Ortolani 
may be forced to sell Voxson 
in order to raise the cash to pay 
any eventual ransom. 

Sig- Ortolani's kidnap is the 
latest in a long series. Last week 


tbe Gancia alcoholic and soft 
drinks heir Sig. Vlttorino Gancia 
was kidnapped near his castle 
home by members of the Fanio- 
matic “Red Brigades” and re- 
leased after a gun fight with 
Carabinieri during which a 
woman was killed. The woman, 
Margherita Cagol, was the wife 
of Red Brigade chief Renato 


ROME, June 10. 

Curcio. Sig Curcio escaped from 
a thinly guarded jail in northern 
Italy sis weeks ago under mys- 
terious circumstances which have 
deepened suspicion here that the 

E re-elecloral rash of kidnappmu. 
ombing and other terrorist acts 
arc part of that “strategy of 
tension " which has afflicted Italy 
since Lhe spring of 1969. 


Malta move on violence 


BY GODFREY GRIMA 
ACCORD was hammered last 
night between Malta Premier 
Dom Mintoff and Opposition 
leader George Bor; Olivier to 
stamp out violence at political 
rallies. The agreement follows 
last Sunday's disturbances at a 
Nationalist Party meeting where 
ten peoph were injured by flying 
stones and bottles and the 
party’s club at Kaikaxa was 
ransacked by supporters of Mr. 
MintolFs ruling Malta Labour 
Part}-. 

Last night the Nationalist 
Party Opposition had decided to 
table a motion in Parliament to 


VALLETTA, June 10. 
have lhe issue thrashod out in 
public debate, but u request was 
made to the Prime Minister for 
a private discussion. 

At a three-hour meeting 
delegates from holh parties 
agreed to " lake internal 
measure* ” to curtail violence. 

Mr. Mintoff later told Parlia- 
ment: “Both sides of the House 
condemn violence. Both parlies 
arc in favour of true democracy 
and there can be no democracy 
without political activity. To 
restore the healthy political 
climate which prevailed until 
recently both sides have agreed 
to take certain internal steps." 
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Perhaps this shouldn’t be surprising, as British Caledonian 
is one of the world's largest airlines. Serving destinations in the 
U.K. , Europe, South America and of course Africa. 

To many African countries we’re die only British airline- 
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Hying British Caledonian, you’ll enjoy a standard of service 4 

envied throughout the world. And you’ll also hdp Britain because, as 
a major British airline > we earn the country millions of pounds in 
foreign currency every yean 

Additionkiy, British Caledonian assist Britain’s balance of 
payments with services to Europe (Brussels, Paris, Amsterda m , • 

Rotterdam and Genoa), and South America (Rio dejaneiro, Sao Paulo, 

Recife, Buenos Aires and- Santiago). 

In all cases we offer a further advantage. We fly from uncrowded 
Gatwick, the London airport in the heart of the South East' 

It’s on theM23/A23 and has its own rariway station underneath the ™ 
airport concourse Just 40 minutes from London on the main London- * 

Brighton line (With the convenience of a Central London check-in at Victoria Station.) 

If your business takes you to Africa, or indeed any of the destinations we 
serve, ask your travel agent to book you British Caledonian 
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DECLARATION OF ORDINARY DIVIDENDS 
MINING COMPANIES 

DIVIDENDS HAVE BEEN DECLARED payable to holders of ordinary shares 
registered in the books of the undermentioned companies at the close or business on 
27th June 1875. 

The dividends arc declared in the currency of the Republic of South Africa! 
PAYMENTS from London (in tbe case of companies which have London Secretaries) will 
be made in United Kingdom currency and the date for determining the rate of exchange 
at which the currency of the Republic will be converted into United Kingdom currency 
will be 30th June 19 75. 

WARRANTS in payment of the dividends will be posted on or about 5th August 
1075. 

THE TRANSFER BOOKS AND REGISTERS OF MEMBERS of Ibc companies will 
be closed from 28th June to 4th July 1975, both days inclusive. 

The dividends arc payable SUBJECT TO CONDITIONS which may be inspected at 
the registered office or office of the London Secretaries of the companies. 

All companies mentioned are incorporated in tbe Republic of South Africa. 

INTERIM DIVIDENDS — YEAR ENDING 375T DECEMBER 1975 







NAME OF COMPANY 

Class Of 
&ha» 

Dividend 

1 number 

Amount per 
share in 

Sou.'ft African 
currency 




CHITS 

Associated Mragausa Maes of Smith Africa tlmhot The 

Ordinary 

yw 


Consolidated MurcMsitt Limited 

Ordinary 

M 

;n 


FINAL DIVIDENDS — YEAR ENDING 3DTH JUNE 1975 




NAME OF COMPANY 


Divi- 
dend Amount 
nnra- per 
ber share 


Let’s 


E attorn Transvaal Con- 1 
Mlldated Mines , 
Limited 

| Ordinary 

50 

20 

Pinal, maWnfi 
23 cents for UK 
rear. 

HanebeenfMitein Coidl 
Minina Company 
Untiud | 

Ordinary 

i 

39 

130 

Final, matins 
215 cents Tor 
lhe year. 

Zand pan Gold Minina 1 
Company Limited 

I Ordinary 

1 | 

• 

2U> 

Final, mating 
35,75 «-»u for 
the year, 1 


Estimated 
profit after 
laxauon 1974 
comparative NOTE 
figures m 
brackets 
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BRmSHCALEDONIAN 

Over 450 flights a. week to 23 countries-hurope, Africa, South America and within the UK. 


NOTES: 

L All er Stale's share or profit 

2- For eighteen months ended 30th Jane lin. 

- By Order or the Boards 

AN'GLO-TRANSVAAL CONSOLIDATED INVESTMENT COMPANY. LIMITED 

Secretaries 

, . c per: E. G. D. GORDON 

Registered Office: 

L?«5?Wllref street 
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JAPANESE FOREIGN POLICY 


Tokyo and the dominoes 


JAPANESE Foreign Ministry 
statements on the regional situa- 
tion remain as opaque as ever 
after the end of the Indo-China 
war giving the impression that 
Japan's principal response to all 
foreign policy problems is to 
hope that they will go away. 
Behind this facade, however, 
some hard thinking has been 
going on in Tokyo. 

The Japanese know better 
than anyone else that the next 
important domino to fall in 
Asia could be Korea. They also 
know that Japan itself, because 
of its enormous dependence op 
imported raw materials and Its 
minimum spending on defence 
(0.84 per cent, of the GNP). is 
one of the most vulnerable coun- 
tries in Asia. The Japanese 
would be acting out of character 
if they bad not already formed a 
very shrewd idea of how their 
cards are slacked in the after- 
math of Vietnam. 

The first conclusion which the 
foreign policy makers seem to 
have arrived at is both simple 
and negative. Barring a radical 
change in its domestic political 
situation. Japan . has nowhere 
else to go but the America o 
alliance. No Japanese Govern- 
ment could re-arm without out- 
raging the majority of the 
electorate which believes in the 
sanctity of Japan’s anti-war con- 
stitution. Similarly no Govern- 
ment could resort to undefended 
neutrality (the doctrine of the 
Japan Socialist Party) without 
losing the confidence of the busi- 
ness community on whose 
support every Japanese Prime 
Minister has depended since-the 
w’ar. 

The American alliance has one 
other important advantage: it 
enables Japan to be benevolently 
neutral in the Sino-Soviet dis- 
pute instead of the nation 
capable of drastically shifting 
the East Asian power balance in 
one direction or the other. But 
if the U.S.-Japanesc alliance 
suits everyone (except, presum- 
ably. the North Koreans) it has 


BY CHARLES SMITH, FAR EAST EDITOR 

one potentially fatal weakness. Japan's Self-Defence Agency. hM 
The Japanese have no real idea requested talks with the US. UunjknbM ml 
of what the Americans would Defence Secretary. pnmarlly of complete JDduscrial 

actually do if The peace were Schlesmger, In which the latter plant . vr»rth 

disturbed in North-East -Asia, would be asked to spell-out . pre- • The thre*corabrtd North 
niw» haw th » ti nmimfnrt- ' cisely what the U.S. would da Aslan power balance provides 
3? fee Ung^ that Pres?d rot Ford (including the use of its.' what is probably in the long run 
do£ not know Sther Japanese bases) in the event of the most important focus of 

^tL Americans still have wro in North East Asia. Japan Japanese foreign policy. Japan 

30 MO troops in Korea (whose has also shown its awareness of has been trying for years to main- 
nearest to JapS is aS how much it needs the Amgriytain an equal distance between 

‘•Japan is now very interested indeed In doing whatever might 
prevent Moscow or Peking from starting a war in Korea. 


Japanese GNP falls for 
first time in 30 years 


as far away as Boulogne is from 
Folkestone). They are bound 
by U.N. resolutions to defend the 
South against incursions from 
the North, although these could 
lose their force if the U.N. com- 
mand, of which American troops 
form the major part, were to 
be voted out of existence this 
autumn by the General 
Assembly. But no number of 
U.S. troops in Korea, or for that 
matter in Japan itself, is likely 
to be much, use without money, 
and the Japanese have been 
forming some disquieting impres- 
sions recently about the sort of 
financial support that might be 
aeproved by Congress if the 
North were to strike. A particu- 
larly well informed Asian states- 
man who was in Tokyo recently 
after a visit to Washington 
offered his Japanese hosts the 
opinion that the American mili- 
tary presence in Korea might 
last about 60 days if war broke 
out. 

Faced with these uncertainties 
and with the lack of any basic 
alternative to their ' present 
policies, the Japanese are stress- 
ing three major priorities, They 
are,;. to begin with, losing no 
opportunity,, of reminding the 
Americans "nf how much they 
value the existing U.S.- Japanese 
security agreement. A renewed 
statement of America’s commit- 
ment to defend Japan was 
sniight. and obtained, when the 
Japanese Foreign Minister. Mr. 
Kiichi Miazawa. visited Washing- 
ton in the final stages of the 
Vietnam war. 

More recently, the director of 


carts in a negative way— for 
example by revealing no trace of 
embarrassment when Washing- 
ton failed to consult it before 
moving the marines _ from- 
Okinawa to take part in the 
strike against the Cambodian 
captors of the Mayaguez.- 

But the Japanese are far too 
canny to think that all they 
need to do in -the post-Vietnam 
situation is to nestle closer to 
Washington. They have adjusted 
theLr relations with South Korea 
which were in a sad state last' 
year after the prolonged 
squabble over the kidnapping, 
from a Tokyo hotel, of the 
former South Korean presiden- 
tial candidate. Kim Dae Jung. 
Lastly they have grasped the 
extreme importance of preserv- 
ing the North Pacific power 
balance between the U.S.. Russia, 
and China and are refraining 
very’ deliberately from doing 
anything that could disturb it. 
Policy towards Korea, after the 
aberrations of 1974. can be 
summed up in. the simple phrase 
“ be nice to" the South." The 
two countries went through a . 
very bad patch, in their. mutual 
relations last ' year. 

At the same time. in a number 
of rather niggling ways, the 
Japanese have been showing 
themselves rather ill disposed to 
North Korea. For instance, there 
will be no more export guarantee 
insurance for the time being for 
Japanese companies selling to 
the North (although the foreign 
ministry says this is strictly a 
business decision). That could 
matter quite a lot since Japanese 


itself -and Russia and China, in 
tbte. hope that some kind of 
regional stability might result 
from prolonged .and indecisive 
dirtaiion with both powers. 
Apart from the general objective 
of keeping out of-trouble, Japan 
is now very interested indeed in 
doing whatever might prevent 
Moscow -or Peking from starting 
-a war in- Korea. 

There is a fear that the 
Russians might conceivably take 
such a course if they felt that 
the other powers in the region 
were ganging up against them, 
since Russian arms and money 
would almost certainly count for 
more than anything China could 
offer (with the possible exception 
of men) in any new Korean con- 
flict. The Japanese Government 
has been trying bard not to upset 
Moscow in its recent conduct of 
the three-cornered relationship, 
even to the extent of causing 
itself considerable domestic 
embarrassment.' ' 

Mr. Takeo Mlki was particu- 
larly anxious to complete nego- 
tiations on the proposed Sino- 
Japanese Treaty of Peace and 
Friendship in time for ratifica- 
tlmv.- during the current session 
of the "Diet (ending early in 
July.), since that would have 
boosted . his popularity with his 
pro-Ch'iirtse electorate. He has 
been refusing to budge, however, 
in the face of a Chinese demand 
that the treaty should contain a 
clause which would implicitly 
accuse the Soviet Union of try- 
ing to dominate East Asia, the 
so-called “hegemony clause." 

The risk of a flare-up in Korea 
is of course not the only thing 


that worries Japan in the after- 
math of Vietnam. The other fear 
is that the changing power 
balance in South-East Asia (not 
the Indochina situation itself, but 
its possible sequels) might en- 
danger .Japan's access- ' to. xaw 
materials. Japan obtains vital 
materials, including oil, from 
Indonesia, and to a lesser extent 
from Malaysia and the Philip- 
pines. But the importance of 
South-East. Asia. as a ^source .of 
supply -is less than its signifi- 
cance as a strategic point on the 
tanker route to Japan from the 
Middle East Japan knows it 
would suffer very seriously if not 
only the Malacca Straits between 
Indonesia "and Malaysia, but also 
the various sea routes through 
Indonesia itself, were closed. Its 
main priority In South-East Asia 
is. therefore, not so much to get 
on to good terms with the new 

Communist powers in Indo- 
china, as to keep the offshore 
states both stable and friendly. . 

The achievement of this aim 
(as Mr. Kakuei Tanaka’s visit to 
Djakarta demonstrated so pain- 
fully early last year) is partly a 
matter of making the right noises 
about South-East Asian 
nationalism and ' playing down 
the “economic animal” image. To 
a much greater extent, however, 
it is a matter of paying (through 
investment, aid. and trade, and - 
possibly ultimately through 
actual tolls to the Governments 
of coastal states) for the favours 
which Japan knows it needs from 
the region. 

Japan is ready to buy the 
facilities it needs in South-East , 
Asia as .well as to adopt a suit- 
ably progressive position on 
-issues of. interest to the region. 
It is clever enough to ' keep on 
reasonable terms with" Russia 
and China and Ms importance to 
the TJ.S. ; js^ enough to deter 
Washington ~ from" willingly 
embarking bn any course which 
might endanger Japanese 
security. In the last resort how- 
ever Japan will, remain a specta- 
tor and a possible victim of 
Asian events rather than a pro- 
tagonist. It cannot become the 
latter until the Japanese public 
stops believing that a distinction 
can be drawn between economic 
and .military power. 


BY CHARLES SMITH, FAR EAST EDITOR 

JAPAN'S gross national product the current fiscal year can be 
fell by 0.7 per cent, in .the first met. . , . . . 

quarter of 1975 according to An EPA spokesman said to-day 
figures released to-day by the that the government was not 
Economic Planning Agency planning to revise the growth 
fFPA) target just now, but would be 

The agency also announced more likely to scale the target 
that for tiie whole of fiscal 1974 down rather than up if revision 
(the 12 . months ending last eventually became necessary. 
March) the GNP recorded a 0.6 Japanese officials acknowledge 
per cent decline. The decline Is that they are coming in for 
the first to be registered by the fairly regular criticism at mter- 
Jauanese economy since the end national economic gatherings i for 
of th Second World War, but the Japan's alleged failure to reflate 
figure oE 0.6 per cent is substan- its economy quickly enough and 
tiaJly e less than earlier estimates for the huge surphw the coun^- 
published by the Government. is running in its trade with uour 
P The significant point about to- oil producing countries. The 
day’s figures is the revelation reply to such criticisms is that 
Siat the* economy plunged very inflation stit 1 remains a 
steeulv (by 0 7 per cent in the knd that Japans Asian tradin, 
firet quarter) just before it partners might suffer ra more 

touched bottom in ■ April from exported inflation toan they 

Evidence is now piling up to sup-- have been doing from the effects 
oort the government's view that of Japan s recession, 
there hasten a turnaround and A third round of measures to 
Sat throe will be a gradual re- stimulate the Japanese economy 
covery during the remainder of is, however, due to be announced 
vaTtF But throe is growing doubt next Monday with the emphasis 
aTto whether the official- target on public expenditure and pam- 
of a 4,3 pro cent growth rate for cularly on loans for State- 


TOKYO, June 10. 

financed housing construction 
Public spondiog remains the on,! 
really stronge source of demand 
for the Japanese economy M 
present, since private consunm. 
tion is stagnant, while investment 
is falling and exports are drop, 
ping back to levels only slightly 
higher than a year ago. 

Pursuing another line defeoc* 
on the reflation issue the director 
of the EPA’s research burean, 
Mr. Isamu Miyazaki, pointed out 
to-day that Japan cannot help 
running a massive trade surplus 
with non-oii producing countries 
if it is to finance Its deficit wiig 
oil exporting countries. In fts^i 
year 1974 when the trade balance 
was in surplus by the moden 
figure of $l.4bn„ Japan had a 
non-oil trading surplus of 
S14.6fam, Mr. Miyazaki said, as 
against a deficit with the oil 
exporting nations of $13.3bn. 

Mr. Miyazaki said the overall 
trade surplus this year would be 
between SSbn. and $10bn. He 
declined to speculate on th? 
amount of the surplus with noi 
oil producing countries. 


South AMca-Nato ‘ties’ row 


Pickpockets work on holidays. 
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Most travellers cheques can’t give you a 
refund on weekends, holidays or any time outside 
normal banking hours. But American Express® 
Travelers Cheques can. . 


. m. 


St: yfta ra 






In fact, they’re the only travellers cheques 
that can. If your American Express Travelers 
Cheques are ever stolen or lost you can get them 
replaced — usually on the same day,; 

You can even get an emergency refund on 
weekends and holidays to tide you over in major 


travel centres of the world. And get the balance of 
your refund usually on the next business day. 

What’s more, American Express Travelers 
Cheques are the most widely accepted travellers 
cheques inth*e world. They’re available in seven, 
international currencies i U.S- Dollars, Deutsche 
marks, Swiss francs, French francs, pounds . ^ 
sterling, Canadian dollars and Japanese yen. Insist 
on them where you bank. 

• You carry travellers cheques to protect your 
holiday. So carry the travellers 
cheques that protect your holiday 
every day. • 

. .Carry American Express 

Travelers Cheques. Your holiday 
could depend on it. 




American Express Travelers Cheques. Don’t leave home without t hem 


BY DAVID BUCHAN 

A NATO spokesman in Brussels 
said- yesterday that a West 
German company was perfectly 
entitled to pass on to South 
Africa details of the alliance's 
equipment codifications proce- 
dure. 

He was commenting on allega- 
tions also made yesterday hy the 
honorary secretary of the.'British 
Anti-Apartheid Movement, Mr. 
Abdul- Minty, that military ties 
between South Africa and the 
West were “ growing." 

Mr. Minty produced a letter 
apparently showing that . the 
German company. AEG-Tele- 
funken. has passed on to South 
Africa details of NATO equip- 
ment coding, in connection with 
Project Advokaat. a new large 
telecommunications centre at 
Silverraine, near the Simonstown 
naval base, designed to track air 
and naval traffic over a wide area 
in the South Atlantic and the 
Indian Ocean. 

Mr. Minty also produced photo- 
stats of documents which he said 
showed that list s of spare parts 
had been prepared in various 

Border 
move may 
hit Malawi 
imports 

By Tony Hawkins 

SALISBURY. June 10. 
THE EXPECTED closure of 
the border between Rhodesia 
and Mozambique by the new 
FreUmo Government when it 
takes over on June 25 could 
affect about one third of 
Malawi's imports. Last year. 
South Africa supplied 23 per 
cent of Malawi’s imports 
(being slightly ahead' of the 
U.K. as the main supplier) and 
Rhodesia just over U per cent 

The bulk of Malawi's imports 
from these two countries travel 
by rail through Rhodesia to 
Dondo in Mozambique before 
being re-routed northwards to 
Malawi. While It Is possible 
that Mozambique will not inter- 
.fere with- transit traffic to and 
. from Rhodesia — for such coun- 
tries.' as Malawi, Zaire, South 
Africa and Botswana— this 
seems unlikely. 

Malawian importers are 
believed to have been told 
. recently by President Banda to 
obtain new sources of supply 
other than Rhodesia and South 
Africa. 

Some South African exports 
to Malawi could conceivably be 
re-routed by sea and rail either 
. to Be ire or Nacala, but it seems 
probable that Rhodesia will 
lose export markets worth some 
$Rh.l3m. last year. 

The Impact on Rhodesia 
could be severe, given its tight 
balance of payments situation. 
In 1972. (the most recent year 
for which figures are available) 
Malawi bought 3j per cent, of 
Rhodesia’s exports. 

Rhodesian businessmen do 

not expect any sympathy from 
Mozambique for Malawi follow- 
ing President-elect Sam ora 
Maebel's bitter attack on Presi- 
dent Banda-last week. President 
Mach el accused the Malawian 
Government of hindering 
. Mozambique’s liberation. . 


Romania and 
India to seek 
Libyan oil 

By D. P. Kumar 

NEW DELHI, June 10. 
INDIA and Romania have 
agreed to collaborate to 
exploring oil in Libya,' The 
agreement was reached after 
talks between India's petrol- 
eum and chemicals minister, 
Mr. K. D. Malaria, and visiting 
Romanian deputy . foreign 
minister. Cornel Pascate. 

. Under an agreement reached 
earfler with Libya, India is to 
explore for* erode and . build 
■“downstream’’ petrochemical 
units in that country, *. During 
the recent visit of the. Libyan 
v 1 minister. Hr. Mabzrouk here, 
he had welcomed the idea of 
: India collaborating with' a third 
country to undertake, "the 
exploration. An Indian team of 
‘experts has already"' visited 
Libya and inspected a 13,000 
square mile tract - 


NATO countries (including 
Britain) translated into NATO 
coding jargon onto NATO - codi- 
fication forms, and then sent to 
Pretoria. 

Mr. Minty also said that Dr. 
A. G. Engel ter, of the National 
Electrical Engineering Institute 
of South Africa, had visited 
Britain ' last October— probably 
in connection with the Project 
Advokaat Mr. Minty thought— 
and. bad visited the electronics 
companies of Marconi ana 
Plessey, had gone to France to 
talk to Thomson CSF and then 
on to West Germany. Mr. Minty, 
who said that bis evidence went 
a long way to explain the vetoes 
of France, Britain and the 
United States against a manda- 
tory United Nations arms 
embargo against South Africa, 
has presented his allegations to 
the UN Special Committee 
against Apartheid for investiga- 
tion. .. 

But the Nato' spokesman said 
that Project Advokaat- is a 
private industrial development 


by a German company rod has 
no connection with Nato at all.” 
As for the codification system, 
which assigns common stock 
numbers to pieces of equipment 
for quick purchase, it is “open 
and unclassified ” and is used 
“ by a number of non-Nato 
countries " 

Nevertheless, these revelations 
—although they do not uncover 
the sale- of actual weapons— may 
yet embarrass the British Labour 
Government,' which again 
pledged at the Commonwealth 
prime ministers conference ai 
Kingston last month “strict" 
military -. ostracism of South 
Africa. 

The international committee 
of the Labour Party decide! 
yesterday to send a four-maa 
delegation headed by the former 
party Chairman, Mr. Ian 
Mikardo, to discuss with the 
Foreign Secretary the claim that 
NATO equipment is bein; 
supplied to South Africa. Many 
Labour HP* have reacted angrily 
to the reports. 


Arab-EEC pact likely 
despite Israel link 

* •• /-» a rort 


THE ARAB world and the Euro- 
pean Cdmmon Market to day 
began talks on closer political 
and economic ties in an atmo- 
sphere cloudted hy a. recent EEC 
trade agreement with Israel 
The head of the Arab delega- 
tion said in an opening state- 
ment that the Common Market, 
in signing the agreement with 
Israel, had given up a means of 
putting pressure on the Israelis 
to abandon their occupation of 

Arab lands. ’ - ' 

But despite the Ill-feeling in 
the Arab world at the Common 
Market decision to give more 
favourable trade terms to Israel, 
the Arab-EEC dialogue began 
amid high hopes on both sides 
that it would bring economic 
benefits and enhance political 
understanding. 


CAIRO. June IS. 

The head of the Arab delega- 
tion, Jordanian diplomat Sana 
Eddm Dajani, while criticism? 
the recent EEC agreement witb 
Israel said the Arabs were in- 
terested in establishing specie 
ties with the Common Market. 

The head of the European 
delegation. Mr. Eamonn 
Gallagher, said the dialogue 
stemmed from a political win on 
both sides to create a new and 
special relationship. 

The nine Common Market 
countries, major victims of the 
1973 Arab oil embargo, arc seek- 
ing to ensure long-term oil sup- 
plies and insulate themselves 
from any possible future use oy 
the Arabs of oil as a political 
weapon. 

Reuter 


Fahd in Baghdad talks 

OiCTQTTT In 


- "VY-IHSAN HIJAZI 

GULF security is one of the 
main subjects to be discussed by. 
Saudi Crown Prince Rahd dur- 
ing his current visit to Baghdad, 
according to informed, circles 
here. 

The prince arrived there to- 
day- on the. first official visit by 
a high-ranking member of the 
Saudi royal family to Iraq since 
the present Baathist regime 
came to power seven years ago. 
The visit has been possible 
because of policy changes by 
both the Jraqi and Saudi 
regimes. The Iraqis have em- 
barked on a moderate and open 
doors stance regarding the Gulf 
states which culminated in the 
Iraqt-Iranian agreement last 
March to ~ solve their border 
differences. ■ 

- Saudi Arabia, tinder King 
Khaled, has taken on a role of 
mediation to settle inter-Arab 
conflicts. The first Saudi success 
was in April when King Khali d 
brought Syrian President. Assad 
and Egyptian President Sadat 
together in Riyadh. 


BEIRUT, June 10- 

The Saudi government also 
mediated in the conflict betweeD 
Iraq and Syria regarding tne 
sharing of waters of I* 16 
Euphrates river. Now. Crown 
Prince Fahd is expected to use 
his good offices to end the border 
conflict between Iraq and Kuwait 

Louis Fares reports from 
Amman: Syrian President 
Assad arrived here to-day wits 
a delegation including bis 
Defence Minister. Assad is tbe 
.first Syrian President to visit 
Jordan since about 20 ytars. 

Assad, an active advocate 
of Arab solidarity since tiw 
October 1973 war, believes m 
reactivating the long Jordanian 
front with Israel. Kkig Hussein 
responded recently to the appea* 
during a short visit to Damascus- 
But observers do not see yn 
how President Assad will manage 
to square close co-operation wim 
King Hussein and bis Tece ^: 
proposal to the Palestinians m 

form a joint Syro-Palestinwn 

political and military leadersbjP- 
The latter will be one of m 
main topics of the talks. 
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What could yomcompany get out 

of Central Lancashire? 


If a company is to succeed in today’s economic - 
climate, it has to deliver the goods - on time, at 

competitive rates, and 
preferably before anyone 
else. 

That’s why anybody 
.|j in the manufacturing or, 
distributive industries 
should be seriously 
thinking about establishing 
a base in the new town 
of Central Lancashire. 

Because from here, 
you hold the keys to the , 
markets of Britain, 

Europe, and indeed the world. 

Here today, Bonn tomorrow. 

On a 

/ was made with the 
of motorway- the Prestonhy-pass. 



and with the introduction of a container shuffle 
service, lias halved the old retumjouiney time to 
North America. 

Fast training. 

Acomi 

the 7 5 mph. Freightliner trains right up their street. 

They operate a door-to-door service, and from 
their nearby Manchester terminal, you can reach 
most major cities and ports inBritain. 


: ' ' ^ FRBGHJIJNER TABLE 


Destination 

Arrive 

OtSBhrs:* . ... . . 

Stratford 

0a57hrs 

2Q33hrs : 

Witeden 

oaiOhrs 


TifburyCfor LorxiorLDoc^s) 

10.43hrs 


Southampton 

ft36hrs 


Hofyhead fV 

ia07hrs > 

'V| 


.GardM^Syyans^a •■.*' 

23.2Ghrs . 



oaoshrs. .. 



0&20hre: .. 


If you have a business meeting in London or 
Glasgow itwon’ttakeallday to get there. 



eveni 

of the country. Today the 
areals communications would 
make any Transport Manage] 
envious.The M6, M61 and 

M62 put the ports of Liver- ' ( 

poolandManchesteran | 
hour or so away, and Hull 
perhaps three. 

And along these time- 

. shrinking motorways you _ 

\ have direct access to every major marketinBntain. 

Seayousoon. _ 

Tou won’t exactly be in the doldrums if you 
v import or export by sea either 

Within the area is die port of Preston, operating 
a roll-on/roll-off service, and withits own links to 
the national rail system. 





develop, and our connections 
have been closely linked since 
then. 

LiverpoolisBritain’s most 
central deep seaport andit ■ 
also has the most modem 
container facilities 
k in the country. 
Manchesterranks 
sixth largest iri .terms 
^of tonnage. 


A flying start. 

"\burproducts canbe atManchester International] 
Airport by motorway within the hour Although 
much smaller than Heathrow in terms offreight 
handled, itneveriheless is 
the thirdkrgest in the 
country, withmore thanforty^ 

- freight agents based there. 

*' Scheduled passenger services provide 
( direct flight s to sixteenEuropean cities and there^ 
l are daily flight s to New%rkandMontreaL 

Ari d nearby are the airports at Liverpool and 
Blackpool operating regular domestic passenger 
1 cargo fights. * 

It will pay to move now. 

(Antral Lancashire enjoys Intermediate Area 

qualify fc 




offices, factories and warehousesreadily available, 
there’s no need to divert vital capital from essential 
stocks and plant. 

Of course you’dlike to knowmore' 
about Central Lancashire. 

’Phone or write to our Commercial 
Directoi; BillMcNab. ' . ■ ^ 

Central Lancashire 

Thefctmdarian fcr your future. 

Central Lancashire DeveloimientCorpomaon.Cueixten PavffioaBamber Bridge.Preston PRS 6AZ.TeL0772 38211. 
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Foreign curs take smaller Consumer chairman Benn sees new management- 


to join NEDC 


worker power balance 


BY MICHAEL CASSELL 

NEW CAR sales Iasi month were 
the lowest for say May since 1970. 
They were, however, marginally 
better ibao in the previous month 
and sates by foreign car manu- 
facturers fell substantially front 
the record figure achieved in 
April. 

According to the Society oF 
Motor Manufacturers and 
Traders, total sales in May 
reacbed 102,286 compared with 
96.235 in April. The figure does, 
however, represent a drop of 
9.25 per cent, on the May, 1974 
total of 112.719. 

Imported vehicles accounted 
/or 34.576 sales in May. or just 
under 34 per cent of the total 
market, compared with the record 
38 per cent. <36.998 units) 
recorded in April and 26 per cent. 
129.433 units f in May. 1974. 

British Leyiand's share of the 
market fell from just under 29 
per cent, in April to 26.5 per 
cent. A year earlier, it was nearly 
32 per cent. The Mini stood 
fourth in the overall U.K. sales 
league for May. with the Marina 
and Allegro fifth and sixth. The 
new 18/22 series came ninth. 

Ford raised its market pene- 
tration. however from a little 
over IS per cent in April to just 
beyond 20 per cent, although 
it stood at over 25 per cenL a 
year before. The company's 
Escort was. nevertheless, the 
best-selling model in May. with 
the Cortina coming second. 

Vauxhall had a good month, 
with its share of total sales rising 
from just under 6.5 per cent, in 


April to more than 11 per cent 
last month, largely because of its 
success in selling the new 
Chevette. The Viva was the third 
highest-selling car during the 
month. In May, 1974. the com- 
pany's Total share of the U.K. 
market stood at 6.6 per cent. 

Chrysler, though bottom in the 
sales league among British car 
manufacturers. managed to 
increase its market share from 
just over 7 per cent, in April to 
above S per cent in May. 
although it stood at about 9.5 per 
cent, a year before. Its beat- 
selling model was the Avenger, 
in 7th place. ' 

Datsun reclaimed the position 
as lop setting overseas manufac- 
turer from Renault, although its 
market share fell from 5.9 per 
cent in April to 5.7 per cent, in 
May. According to the SMMT. 
Japanese car manufacturers nave 
increased Lheir share of the U.K. 
market bv 73 per cent in the first 
five months of this year to just 
over 9 percent, of all sales, when 
compared with the same period a 
year before. 

Renault's share fell back from 
6.5 per cent, in April to only 3.8 
per cent last month. Total 
imports From EEC countries In 
the first five months have boosted 
their overall slice of the market, 
by around 14 per cent, to take 
19.25 per cent of all sales. 

The SMMT says that car sales 
between January and the end of 
May reached 552.692, only 0.2S 
per cent, below tbe same’ level 
recorded in the corresponding 


BY SANDY MdLACHLAN 

MR. MICHAEL YOUNG, chair- 

ggaSHSa HSSS 

“iJiwi-iiS'frflffl the SMMT tion t0 the National 

issued ’ y?.«Sy To ™ J™"™ 1 ' Development Council 
production bv U.K. manufao f* ™ independent member. At 
turers in April reached 106,155 f ' h ® j 5ame tlTn ®- Mr - ^ oun S " a y e 
units against 115.328 units In the *5®“* of * JK??®* 11 * fi®“ ° 
same month a vear earlier. In ho 'd , dnw n Price s which he will 
the Hrk four months oF 1975. P^t forward at future Neddy 
car output totalled 4SS.462 units meetings- 

against 503.24S in -lanuary-April. Describing this as tiie o'«er- 
197J Commercial vehicle pro-:^“ in 7 interest of consumers 
duciion in April reached 31.28*1 Mr, Young said he estimated the 
units, marginally below the I co *» « r , Freezing the price or 
4nril 1974 tola I- Commercial out-' essential items covering around 
put in the first four months or 3 third of the houehold budeet 
this vear was an estimated , ®"uld he £ 2 -25bn. next year. To 
139.494 unil.s against 121.281); th, s _ s . um . h * >s suggesting 
units in Jan war - . -April last year. , that the o* per cent. National 

1_ ; Insurance contmmtlon levied on 

■w-, . i j i all incomes above a certain level 

faster boost ^ doused. 

. The third part of Mr. Young's 

tniiriCl plan calls for a legally enforced 

11/ iuuiiji period of wage restraint, and he 

troHir* made it clear yesterday that in 

11 dlllt, , hi s view this three-pronged 

Some 542,000 foreizners came' attack on the problem could only 
to the U.K. in March, a rise of.be made rn work in the medium 
40 per cent, on the same month ;t#j Inn* term, 
of 1974. The lieu re. although -This is not a plan which can 
encouraging, has been artificially j i as t a vear or SOi tben be swept 
boosted by an earlier Easter-in j asifie he sald . - lt must !a5t 

March this year, in Apn ' j^ 14 - = until we have overcome inflation. 

During the first three months, F VMr . i^ act he 

the total number of arrivals from * BU , ■ ar ;.. a ., JeasT . . 

EE<J countries was up by 30 per ; needed until the general rtan- 
ccnt. and from the U.S. clessjdard of living can rise again, 
affected bv Easter variations] ! Mr. loung suggests operating 
down bv 1 per cent. I through National Insurance enn- 

Sea son ally adjusted, the figures; tributions because, he says, this 
(which exclude Commonwealth : is the only form of Government 
and Irish Republic arrivals) con-j revenue which can be adjusted 
firm an overall upward trend in! quickly enough to deal with the 
recent figures. ; problem before it is too late. He 


suggests the national insurance 
ceiling on incomes should be 
•raised so that “ the better-off pay 
tbeir fair share, along with every- 
body. The very low paid would 
be free from this burden, and 
those who fell sick or unem- 
ployed and drew their benefits 
would also be exempt.” 

Another watchdog spoke yes- 
terday in favoor of consumer, 
advice centres. 

Mr. John Methven. director- 
general of Fair Trading, opening 
a consumer exhibition in Croy- 
don, said that in eight months. 
Croydon CAC has helped 17.000 
people with shopping problems 
and had managed to obtain 
almost £29.000 in compensation 
for consumers at a cost of less* 
than £20.000. 

There are now something like 
50 CACs in operation. Tn addi- 
tion to offering help, and advice, 
they also report to the Office of 
Fair Trading on complaints 
against traders. 

STUDENT SCHEME 


j BY OUR LABOUR REPORTER 

THE DISCLOSURE of informs-: 
■tion . provisions of tbe Govern- 
ment's Industry Bill are designed 
to create a new industrial con- 
sensus, Mr. Anthony Wedgwood 
Benn. Industry Secretary, 
claimed yesterday, in a speech 
warning of a “wind of change ” 
which -would ultimately blow 
awajil the current balance of 
power between management 
and workers. 

Mr. Wedgwood Benn told an 
Industrial Society conference in 
London that the Industry Bill 
wag based on a philosophy oE 
•‘enlightenment” The powers 
offered by the legislation to force 
employers to give information to 
unions were hedged about with 
safeguards but were clearly in- 


tended to oroduce “a transfer of 
Information on a much greater 
scale.” 

The Industry Secretary gave his 
audience of about 60 personnel 
managers his analysis of tbe 
breakdown of the “old consen- 
sus” in British industry. This 
was having a dear impact on the 
“credibility and authority of 
management" ond all the evi- 
dence of the past 10 years con- 
firmed his view that there was 
no future “ For a society in which 
power is kept centralised and 
secret.” . . _ . 

“ There is a wind of change, 
borrowing Mr. Macmillan's phrase 
in South Africa, ar "ale force 
blowing through British indus- 
try," said Mr. Wedgwood Benn. 
He added: “I am no more- than 


a weathercock telling you whii* 
way it is blowing.” 

He accused employers of oa ;„ 
telling the truth " in the motnetr 
of absolute crisis." 

But this desire for informs^ 
has not in the past been satisfiM 
by employers, said Mr. Wedg Wo L 
Benn who argued that this war , 
major reason why the “who!* 
weight” of union activity \ ;i ' 
exerted on the wages from. : 

Tn the face of this need f 0 - 
change in .the balance of pir«i. 
In British, industry, induin', 
democracy was a major plans .V 
tbe Government's industn- 
policy. “If I got knocked dn*r. 
by a bus as I left the Cafe P.^.- 
after this lunch. T don't thjjv 
anything would be changed.- 


Disclosure ‘will aid competitors 5 


BY BARCLAYS 

Barclays Bank is introducing a 
special student cash card Tor full- 
time students in further education 
from August 1. It cam be obtained 
over the counter from branches 
where students maintain accounts 
enabling them to cash cheques of 
up to £10 a day at any of the 
bank's 3,070 branches. 

Barclays offers free banking to 
.students and waives commission 
on overdrafts up to £50. These 
and other . services are described 
In Barclay's revised booklet “A 
Students' Guide to Banking.” 
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With the opening of our fuliy-staffed 
branch in Copenhagen, we are the first bank 
to offer compfeteba king services in every 
one of the RE^puntries...to help you do 



e as a. 


Today, Citibank can 
strengthen your company's 
ability tareach areas of expan- 
sion and growth throughout the 
Common Market and else- 
; where in Europe. Citibank 
■; ■> brings you creativity and inno- 
; vative business-banking ideas 
—ideas that mesh with current 
corporate needs. Among these 
are a highly efficient and 
sophisticated money transfer 
system, international cash 
management programs, and a 
broad understanding of money 
markets, to name just a few. In 
addition, your company can 
have access to an experienced 
and diversified merchant 
banking facility through our 
London-based affiliate, Citicorp 
International Bank Limited. 

Remember, too, that the . 
Citibank network goes beyond 
Europe into every comer of the 
§ world. And it’s all designed to 
help you do business better 
wherever your company does 
business— here and abroad, 
anywhere around the globe. 


FIRST NATIONAL CITY BANKi 

c ^ n Brai S!':, Nic ? la i Flads 34. DK-1067: Copenhagen. Phone: 155030 * 

Scandinavian Division: Citibank House. 336 Strand. London WC2R 14B. Phone: 240-1222 


BY MICHAEL BLANDEN. 

BRITISH COMP ANTES could be 
at a disadvantage in relation to 
foreign competitors as a result 
of the controversial disclosure- 
provisions oF tbe Industry Sill, 
accountants argue. 

A memorandum by the ‘ eon- - 
suitative committee oF accoun- 
tancy bodies, representing the 
leading six accountancy bodies, 
is strongly critical of the lack of 
definition of the powers proposed 
for the Minister to disclose -in- 
formation and the danger of 
leakage of vital commercial 
knowledge. 

I The memorandum argues that 
|“the tendency for unrestricted 
information to be obtained and 
extraced by or for other Govern- 
ment departments appears to us 
to. be undesirable, particularly 
because if such information were 
used outside its proper context 


the result might be misleading or 
misconstrued.” 

It urges strongly “ the curtail- 
ment of requirements to publish 
details or forecasts of future 
events, and the removal of 
potential liability for penalties 
relating to information .about 
future events.” 

The Bill suggests, the 
accountants maintain, that ** a 
wide variety of information may 
be demanded from a veg? large 
number of concerns almost with- 
out limitation” This information 
mar be furnished to a large 
number of people including trade 
unions and Government depart- 
ments. 

The memorandum draws. atten- 
tion to the possible disadvantage 
of U.K. companies against U.K. 
subsidiaries of foreign companies, 
which could probably not be as 


effectively directed in relation i- 

the amount pf information whs-h 
would need in he supplied tv 
accountants Fear rhat “rarrivin 
on burin es* in puhlic in u,is v.a'- 
will inhibit management leadin'? 
to a lack of initiative and en 1 - r. 
prise rather than the regenerat'd^ 
of British industry." 

They also consider that th? 
limitations relating to the circunv 
stances in which information ma- 
ne withheld- from trade uniw; 
by the Minister and the ap^i 
procedures * available 
“ inadequate." 

More protection is needed. ii 
concludes, “for - those proridir,? 
the information both hy va* 
greater penalties for iCs mist* 
and specific indemnification r- 
directors required to publish 
formation which remits i: 
damage to the concern." 


Policy of EEC ‘to cooperate 
with developing nations’ 


FINANCIAL TIMES REPORT® 

THE EUROPEAN Community while the U.S. inclination was 
is ready to emhark on a deli- “ to line up the developed indus- 
berate policy of co-operation trial countries in confrontation 
with developing nations, Mr. with the oil producers.” 

Gwyu Morgan, Chef de Cabinet Mr. Morgan says the days of 
to Mr. George Thomson. EEC the EEC as “a tight little club 
Commissioner, says to-day. pursuing its own self interest” 
“ Europe baa a vested interest- aire over: He explains the .earlier 
in orderly economic and trading situation as one in which the 
relationships with the less Community had to get its own 
developed world” Mr: -Morgan. .boose in order before adopting 
says “ and iWWtierg has- ; this a more . nutwardrlooking position, 
emerged more clearly than in Mr. Morgan says the L°m- 
the differing approaches of the njumtys co-operative attitude 
Community and of the U.S. to- towards renegotiation . with toe 
wards relationships with oil “was as good a sign as am 
producing countries."- Ihaf the other member States 

Writing in a paper* published saw Britain’s membership of the 
to-day in London by the Founda- Community as their responsi- 
tion for Business Responsibili- bility. and not just Britain s. 
ties. Mr. Morgan' points out that As an example of the fca-C s 
the EEC's reaction to the oil more practical approach to things 
crisis was “to sit round the table these days. Mr. Morgan cite the 
together with the oil producers ” fact that the rigid approach to 

‘Overseas operations 
vital to engineering’ 


monetary union has been dis- 
carded. The move towards 
monetary union will now 
pragmatic “ 3nd within the 
of what is practically and politi- 
cally possible.” 

* “ European Approaches to He*- 
poii.vibifita'" FnuKdarim: :or 
Business Responsiin'iUu's, 

/■' i-Girpn - Morgnn. Che} ‘ de 
Gobtnet'tk Mr. -George Tbonum. 

Commission of the Furopt-nn 
Communities. 


BY KENNETH GOODING 

HEAVY ENGINEERING com- 
panies will have to turn much 
more to manufacturing overseas 
to survive in rhe long term. Mr. 
Alan Bird, chief executive oE 
Norcros engineering division, 
said in Coventry, yesterday. 

He was announcing orders 
worth more than £12;5m. placed 
with Norcros’s heavy engineer- 
ing subsidiaries. 

Butterlev Engineering has re- 
ceived three orders from the 
British Steel Corporation total- 
ling more than flOm. and 
Adamson-AUiance is to supply 
Four steelworkers' cranes to 
Australian Iron and Steel at a 
cost of £2 5m. 

Mr. Bird said that over the 
next five to ten years the de- 
veloping countries would be in- 
tent on becoming more indus- 
trialised so as to provide more 
employment for their own 


people. They would therefore in- 
sist that a great deal more of 
the heavy capital goods they 
required be manufactured 
locally. 

This ' would give British 
engineering companies the 
choice of setting up local manu- 
facturing operations or joint 
companies, or licensing local 
concerns. 

Norcros, Mr. Bird added, pre- 
ferred the first alternative and 
was looking at South .Africa. 
Australia and South America .to 
assess possibilities for local pro- 
duction. 

Of the orders announced yes- 
terday, the bigeest part of the 
Butterley business Is for the 
supoly of distribution conveyors 
at tbe Redcar works. This will 
involve nearly Eve miles of con- 
veyors and is probably the 
largest order- of its kind ever 
placed in tbe UJL 


Airlines warned of 
commission war danger 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



■asp/ MCMKAFP4.C 


THE NEED for the world's air- 
lines to take the initiative in 
bringing “a semblance of order 
'and discipline Into their market 
place," was stressed yesterday in 
London by Mr. Emit Hammarsk- 
jold, director-general of the 
International Air Transport 
Association. 

He was commenting on the 
current. “ commissions war.” 
that is taking place, especially 
on tbe North Atlantic, with an 
increasing number of airlines 
announcing increases In commis- 
sions to travel agents. 

This was begun by Pan 
American World Airways. which 
earlier this year said that it 
intended to pay its agents an 
"incentive bonus” commission 
of 3 per cent for all ticket sales 
above 90 per cent, of last year's 
level. 

This effectively gave the 
qualifying agents 10t per cent, 
commission, since present com- 
mission is running at 74 per 
cent. Subsequently other airlines 
notably Trans World. Air-India 
and Lufthansa, have announced 
similar schemes for North 
Atlantic ticket business. 

At the end of last week, British 
Airways stepped into the battle 
by announcing a commission 
bonus scheme, retrospective to 
May 1. that went beyond the 
Pan Am plan. 

The effect will be to give 


agents doing North Atlantic 
business about 9 per cent, com- 
mission on all BA ticket sales. ' 

Scandinavian Airlines System 
this week also - joined in, with an 
“option scheme.” This gives 
agents either a 3 per cent, in- 
centive bonu.es along the lines 
of the Pan Am plan, or a straight 
additional payment for each 
ticke sold, on the British Airways 
model. 

Mr. Hamm&rskjold, addressing 
U.K . airline, public relations 
officers and sales managers yes- 
terday, said that formally In- 
creasing agents’ commissions 
would not 1 remove the funda- 
mental. problems. 

“I believe this will merly in- 
crease the base from which 
illegal rebating {ticket discount- 
ing) wil commence, and will also 
increase airline industry costs 
without any related revenue 
growth, and with absolutely no 
benefit totbe public.'' he declared. 

MR. LESLIE : 
GOLDSMITH 

Mr. Leslie D. Goldsmith, a 
director of Associated. British 
Foods, has died after a short ill- 
ness,. He was 60'. Mr Goldsmith 
joined tbe ABF Group .in 1962. In 
addition to his overall respon- 
sible for wheat and grain .buying 
for ABF. he' wax appointed chair- 
man of the group’s milling division 
and a director of ABF in December 
1967, 


S ome o C the Assisted A reas are 
a 1 onjr, lonsr way from the Homs ( 
Counties and the Midlands. 

But Cwmbran Is little more 
two hours from London by ML 
ninety minutes from Birmingham 
by M5 -M50. 

Cwmbran is one of Britain’s 
most successful industrial 
developments - a thrivinp- wen* 
e s tabiished Blew Town with 
people, excellent boosing, 
schools and shops, and every 
amenl ty for work an d lei sure. 
Modern factories and offices 
are - available . and Cwmbran 
Development Corporation 
Welcomes enquiries from Indus' 
trialists planning to expand 
in a beautiful area wi thin 
easy reach of London and the 
Midlands, with the assistance 
of Government grants. 

Get the facts. • ■■nriijf 

PLEASE WRITE OR PHONE StEk Mfj 
FOR A NEW BROCHURE. 001 


f BUSINESS 1 
COMES TO 
- LIFE IN 
i CWMBRAN . 


GARDEN CITY OF WALES 

ForfuUlnfdrnmlmebost 
oppoTtmdtiahiCwndnan.F^’ tr 
wrtte to R, P. Mtndnji. 

General Manager, oanhmnDe^^ 
meslCorporatlon , G iff- 

TownCcntre:Cmditan, Quectfir*^ 
Tdtenhona&tanbnmSTtTI . - _ 
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HOME NEWS 


New rates rise ‘would 
prompt London exodus’ 


Honeywell 
pledge on 
Scottish 


FINANCIAL TIMES REPORTER 

A FURTHER increase in- rates 
□ext year would prompt an 
exodus of . business . from the 
London area, according to the 
London Chamber of Commerce 
and Industry. 

Mr. Michael Hughes, chairman 
of the chamber’s council, told 
yesterday’s annual meeting there 
was evidence that the recent 
round of rate increases was 
having a “severe effect" on com- 
panics operating in the capital 
and the south east. Further rises 
could make many decide to 
leave. As a result Mr. Hughes 
warned, the remaining com- 
panies would be faced with even 
higher rate bills. - 

The chamber was not against a 
balanced regional development 
and, in practice, did more than 
most to help development areas 
but it could not make sense for 
the Government ** to deliberately 
cripple " the country's most im- 
portant industrial region. 

The London chamber- had to 


be ready to.speak up more force- 
fully for business in the London 
and south east region, and it also 
had to continue to put the case 
for profits,, said Mr- Hughes. 
Industry was constantly being 
told that it. had to invest more, 
hut unless it could be en- 
couraged to become more profit- 
able, investment would become 

increasingly- difficult . 

Lord Mais. a ’ former Lord 
Mayor of London, was elected 
yesterday as the chamber’s new- 
president, succeeding Sir Patrick 
Reilly. Lord Mais is a director 
of the Royal Bank of Scotland, 
Sterling Industrial Securities. 
City of London Insurance and 
other companies.' He served as 
London’s Lord Mayor in 1972-73 
and was created a life peer in 
1967. 

Representing Britain abroad 
at present is not a pleasant task, 
our former ambassador in Mos- 
cow and Paris. Sir Patrick Reilly, 
told the meeting. He said the 
first aim after the referendum 


was to put our own bouse la 
order and restore confidence in 
Britain abroad. “ It would be 
salutary if we British could see 
ourselves more as others see us.” 

“ Our .persistent economic 
troubles, our hesitations over the 
EEC. the mere, fact that we could 

contemplate tearing up a treaty 
within four years of signing it, 
make a lamentable impression 
abroad. 

"Yet we are all convinced — I 
am sure ' rightly— that this is 
not the . real Britain, - and 
miraculously we still enjoy a 
fund of goodwill in the rest of 
Europe.” 

On the home front. Sir Patrick 
said, there 'was no subject on 
which the chamber needed to 
speak more loudly than that of 
the problems of London and the 
South East. “ The chamber 
believes that the time has come 
to look * again at the whole 
question. of regional poPcy as it 
affects industry in London and 
the South East.” 


General Motors plans £6.5m. 
expansion in Scotland 


SY CHRIS BA UR. SCOTTISH CORRESPONDENT IN EDINBURGH 


ONLY FOUR days after the EEC 
referendum • result. General 
Motors Corporation has an- 
nounced plans for a £6.5m. 
expansion of its two Scottish 
factories — the largest single' in- 
vestment ever approved . by the 
company in Scotland. 

The company says, that its 
decision — which will create 
between 400-500 new jobs, mainly 
in Lanarkshire — was not depend- 
ant on the outcome of Britain's 
vote on continued membership 
of the Common Market; althoagb 
it was “ consoled ” by the favour- 
able decision. 

Mr. George B. Heaney, chair- 
man and managing director of 
the Scottish subsidiary. General 
Motors Scotland, said that com- 
mercially the project- would 
probably still have been sound 
if the vote had gone the other 
wav, provided that tariff barriers 
had not been raised against the 
factories’ output of heavy earth- 
moving equipment 

However, during the- refer- 


endum 'campaign pro-marketeers 
consistently argued that Britain's 
withdrawal- from the EEC was 
likely to endanger the continued 
flow of American investment on 
which Scotland has become par- 
ticularly dependent 


Factory area 


On the day of the referendum, 
a new survey by the Scottish 
Council (development and in- 
dustry! showed that during the 
year to the end 'of 1973 U.S. 
manufacturing investment North 
of the border bad risen by £41iu. 
to nearly £268m. and the U.S.- 
controlled companies now 
accounted for almost . 14 per 
cent, of total manufacturing em- 
ployment and nearly one-third 
of the engineering industry 
work-force in Scotland. 

General Motors will increase 
its factory area by 137.000 
square feet mainly at its New- 
house. Lanarkshire plant which 
is the U.K. manufacturing base 


for its “Terex" range of rear- 
dumpers, haulers, crawler trac- 
tors, loaders and scrapers. There 
will also be some expansion at its 
plant at Peterhead. Aberdeen-, 
shire, which manufactures gears 
and gearboxes ! 

Mr. Heaney said that the in-i 
vestment was being madej 
because of the strong continuing [ 
upward trend in 'world sales of | 
earth-moving equipment. An | 
average of 70 per cent of the , 
company’s output was exported. 
If working capital was included 
in the present investment, tfie 
sum involved was more than 
£13m. 

The new employment mainly 
for production machine shop- 
workers, will occur when the i 
extended plants reach full pro- 
duction after December, 1976. 
The company employs 1.600 
people at Newhousc and 400 atj 
Peterbead. It began operations 
in Scotland in- 1950 and its latest 
expansion will raise total factory 
space to over 900,000 square feet 


operations 

By Christopher Lorenz 
HONEYWELL “ has every 
intention of staying in 
Scotland,” and hopes that 
** conditions will permit ns to 
do so,” the U-S.-based elec- 
tronics multinational has told 
the Government. 

This cautious reassurance 
was given to Lor d Beswick, 
Minister of Slate for Industry, 
by Mr. E. W. Spencer,- presi- 
dent and chief executive of 
Honeywell Inc. The corpora- 
tion’s UJL subsidiary bas four 
Scottish factories employing 
about 3,000 people. 

The Minister's meeting with 
Mr. Spencer in Loudon this 
week- was arranged after angry 
Government reaction in 
November to the company's 
announcement of a 1,150 cut 
in the Scottish workforce, of 
4450. 

Since April, SOO employees 
at (wo control systems plants 
have been on- a four-day week, 
largely because of the 
depressed state of the construc- 
tion industry. 

Mr. Spencer told Lord 
Beswiek that the Scottish fac- 
, tones must be cost competitive 
as well as capital intensive. 
Honeywell management would 
work to ensure good industrial 
relations and looked forward to 
full co-operation from the 
unions. » 

“The greatest assurance of 
future success for the Scottish 
factories is a strong and grow- 
ing British economy with infla- 
tion under control,” Mr. 
Spencer said. Honeywell Inc. 
stood ready to support "satis- 
factory Ini eslment pro- 
grammes " whenever they were 
recommended by the British 

management. 

Honeywell's cautions state- 
ment on its Scottish operations 
came hard on the heels of the 
announcement bv NCR, 
another U.S. electronics group, 
that weak UJL and overseas 
demand was forcing it to 
reduce its Dundee labour force 
by SOO in July to about 2400. 
At one lime NCR employed 
more than 6,000 people at its 
Scottish factories. 
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National 

management 

game 

semi-finals 

By Michael Dixon, 

Education Correspondent 

PLAY starts to-day in the semi- 
finals of the 1975 National Man- 
agement Game, wbieb began in 
January with an. entry of S80 
teams from all over the country. 

The 16 remaining teams, whose 
“paper” consumer-durable com- 
panies overcame a strike to win 
through the quarter finals, will 
now compete amid gloomy and 
worsening economic conditions 
coupled with price restrictions 
stuff shortages of new factory 
equipment, to decide whit* four 
will go forward to the final. 

Semi-finalists include' teams 
from Esso Petroleum, GKN 
-Screw's and Fasteners; .Guardian 
and Manchester Evening News, 
imperial Metal Industries, Llttle- 
tfbods Organisation. Middleton 
.Building Society, 'JfGBXoal. Pro- 
ducts, National Westminster 
"Bank. W.‘ E. Norton- Holdings, 
Norwich Union (the 1973 cham- 
pions), Rink Xerox.. Sun Life 
Assurance, UML, and Unilever's 
financial group. There are also 
two privately entered teams. 

The final of the computer- 
based management contest — 
organised annually by the 
Financial Times. International 
Computers and the Institute of 
Chartered Accountants in 
England and Wales—will he 
played in London on July 17. 
The winning team will receive 
£500, the championship rose- 
bow], . and various subsidiary 
prizes. 

This year the organisers are 
also running a “Plate" compe- 
tition for teams which were 
knocked out of the champion- 
ship proper in the first round. 

Of the 120 teams which entered 
this, nine are now left to com- 
pete in the semi-finals. The 
final of the “ Plate ” will take 
place in London on July 12, with 
a first prize of £200. 


BA modifies flaps 

jumbos 


BY MICHAEL-DOttttE; AEROSPACE CORRESPONDENT. 


NEW ICI PLANT 
FOR CLEVELAND 

A 3,500 tonnes-a-year choline 
chloride plant has been commis- 
sioned at Bfllingham* Cleveland, 
by the Petrochemicals Division of 
ICL 

The plant contains specialised 
npa-metallie. equipment to - with- 
stand corrosive ’ conditions and 

avoid contamination of the feed- 

grade product . 


BRITISH AIRWAYS is modify- 
ing the wing-flap mechanisms of 
its 17 Boeing 747 -jumbo jets to 
prevent the recurrence of flap 
failures ■ experienced in recent 
weeks. 

A BA 747 lost part of a star- 
board inner .fore-flap over Prest- 
wick on May 14. This followed 
an incident over Montreal on 
March 22 when a BA 747 lost 
part of a port inner fore-flap. In 
both cases the incidents occurred 
when the flaps were extended for 
landing. 

Subsequent investigations by 
the airline showed that the two 
incidents were not related. The 
Prestwick incident was caused 
by failure of a support bracket 
and the Montreal incident was 
because of seizure of part of the 
flap roller mechanism. 

Nevertheless, the airline’s 
engineering department . is 
installing - - stronger - support 
brackets on all 747 wing-flaps. 
The airline 747s total 17; and -the 
work is . being done as the air- 
craft come for engineering 
checks. Most have already been 
modified. 

The speed with which the air-, 
line has acted in investigating 


and finding a cure for the 
problem stems from the know- 
ledge that -past flap problems 
with jumbo jets have caused 
much more severe incidents. 

A Lufthansa 747 crashed on 
take-off at Nairobi last year after 
a leading-edge flap failed to 
extend properly. The accident 
resulted in the installation of new 
warning * mechanisms for the 
pilots of 747s. 

There is no question of ground- 
ing the 747s. Aircraft not yet 
modified are being watched care- 
fully, but are expected to be 
cleared within days. 


ART GIFT TO 
UNIVERSITY 

A special -building costing over 
£2m. is to be erected at the Uni- 
versity of East Anglia. Norwich, 
to house an art collection. 

The collection-, which includes 
nearly 400 •’ paintings, drawings 
and sculptures, bas been 
presented to the university by Sir 
Robert and Lady Sainsbury. They 
*82 make a major contribution 
to the cost of the new building 


Supermarkets 
ex-president 
is cleared 

THE TRIAL of Mr. Frank 
Brierley, former president of the 
Brierley supermarket chain, 
ended yesterday "'with his 
acquittal after three weeks of 
prosecution evidence.-' Judge 
Grant, QG, - directed the jury to 
clear him of three handling 
charges and plotting to receive 
stolen electrical goods. 

Mr. Brierley. aged, 61. of 
Sywelj Road, Overstone, near 
Northampton, was discharged. 

Mr.- Alfred Goldflne. aged 68, 
of Hermitage Road. Birmingham, 
was acquitted of plotting with 
Brierley to handle stolen goods, 
three charges of assisting to dis- 
pose of stolen goods and one of 
receiving stolen goods. . : 

Mr. Douglas Davidson, aged 43. 
a driver whose address was given 
as care of the Strathmore Hotel. 
Richmond, Surrey, was acquitted 
of acting as a director of a 
London electrical wholesale com- 
pany, while . an undischarged 
bankrupt. 

His .trial continues on a charge 
of plotting to 1 cheat and defraud 
suppliers of the wholesale firm. 
He bas pleaded not guilty. 


‘Winner’ for co-operative 


R2RKBY Manufacturing and En- 
gineering Company, the Mersey- 
side workers, co-operative hopes 
to become sole UJL manufac- 
turers of a new ventflatfng 
system. 

Mr. Jack Spriggs, senior con- 
vener, who led the talks that 
produced. _ a ■ controversial 
£3,900.000 Government loan;' in 
the cooperative,, said yesterday 


that a deal had been- concluded 
with a Walsall-based company. 

The system bad been approved 
by the Department of the En- 
vironment. The electrically con- 
trolled unit could be fitted' easily 
into any household. 

“ We reckon we should be on a 
winner with this.” said Mr. 
Spriggs. “ We can see a good ex- 
port potential and we think it 
will result in a minimum turn 
over of about £2m. next year.” 


Cheque clearings down 


BY DONALD MACLEAN 




CHEQUES PASSED through Die activity, there was an increase of 
Bankers’ Clearing House in May 15.5 per cent, to £15-3bn- Credit 
were valued at £1475bn. or 2/T clga^jQPS, at the same time, rose 
per cent less than in May last lg ^ t0 £1 . 8 fan. ■ 
year. . „ . - 

• The fall came with- a 4 A per -_.Over the first five months of 
cent, reduction, to £232.8ba. in the year, total cheque clearings 
the volnme of business in the... showed a -gain of 0.4 per cent 
town department of the clearing; with the Town department 
which bandies the . large-scale - reporting a cut of 1.1 per cent, 
financial business of the City, while the General recorded an 
In. the general department, .increase of 14-9 per cent Credit 
which is concerned with a clearings In -the four months 
broader range of economic were 20.4 per cent up. 

INTER-BANK clearings at 
BANKERS^ dXABlN'G HOUSE 


An address 1 
to remember* - 
Woodlands Court 
Glasgow 

WMfflotr, Ccw • Ctagoar 1 

rarvfHwit-hofre ta vaer® 

C^^aa^teouauh Bc oort wx n 
a Vans* ot aaa. me. naabe.ar flew* 

. io.iMr 4* McsssBes and a h« mot d 
5CTBCPS sc paraded.' Wi« to tw. 
taaonrevr 

The Ftcawcnn wn aa or, 

WbocBands Court 

: 2?t24 WtwFends Terace. Glasgow . 
- Td.041-3324976 , Trier 7753746 


Credit clearing „... 
Debit clearing:''"^. 
Town" .1..-.— :.-~~ 

General ... 

Debit total ..o~ 


Credit clearing ..... 
Debit clearing: ■ 
Town . 

General 

' Debit total ..... 


May, 

May, - 


..-'2975 

1974 

Change* 

£m. 

£m. 

%■ 


1,535 

+; 16.0 

132, 644 - 

138.780 

- 4:4 

15.250- 

18,166 ' 

■ r -f- 15.8 

147^84 

. 151.946 

- 2.7 

Jan. -May, 

Jan. -May, 

'- 1 

1975 

1974 

Change 

£m. 

£ru. 


8,800 

- 7^0&- 

,- + 20.4 

664^80 . 

. 672,208 

• - - 1.1 

75.352 

65,578 ' 

737,786 . 

. +1-^9 

739,932 , ' 

, . + 0:4 


Effect of EEC 
decision to be 
examined 

THE EFFECTS upon the European 
Economic Community of the deci- 
sion of the British people to stay 
in Europe, will be examined at a 
conference, “ Europe af ter the 
Referendum." ' at the Burlington 
Hotel. Dublin, on July 23 and 24. 
The conference will concentrate 
on the future of the Europe of 
the Nine and will lay particular 
stress on developments in Ireland, 
Denmark and Great Britain. 

Dr.. Garret Fitzgerald. Minister 
for Foreign Affairs, Ireland, and 
chairman of the Council of 
Ministers of the European Com- 
munities; Mr. George Thomson, 
member of the Brussels Commis- 
sion, and Me. Per Haekfeerun. 
Danish Minister of Economics, will 
be among the speakers- at the con- 
ference, which is being, organised 
by the Financial Times, with the 
Irish Time? and Berlin gske 
Tidende. 

Mr. Roy Hattersley .Minister of 
State for Foreign and. Common- 
wealth' Affairs, . win present a 
Government. view, and Mr. Ralph 
Bateman, president of the Con- 
federation' nf British Industry, will 
Rive the CBI view of Britain’s 
future in Europe. European 
monetary and economic union wfl] 
be discussed by Dr. Finaldo 
Ossola. deputy governor. Bank of 
Italy, and chairman of the deputies 
nf the Group of Ten, and the 
Community industrial and regional 
no! icy mil be reviewed- b.v Mr. 
Justin Keating, Irish Minister for 
Industry and Commerce. 



ENTERTAINMENT GUIDE 


OPERA & BALLET 


COVENT CARDEN 


240 1911 

TMt ROYAL OKRA 
Tonight. Sat. A Mon. 6.30 Die IM Oline 
Schattcn. Tumor. A Too. 7.30. Madam* 
Butterfly. Fri.'. 7 La Iona del destine, 
Seats available except Tuesday. 


GLYNDEBOUMIE FESTIVAL OPERA. Until 
August E with the London Philharmonic 
Orchestra. Today. Frl- and Sun .at 5.30 
me Cunning -Little VteNt CJanaceU To- 
morow and Sat. at 5.15 Yevgeny Onveatn 
♦Tchaikovsky} TkS. £11.90 add £1 0^0- 
Sat. possible rrurns only. "Vbmn" TWs. 
left unsold tt»e preview day sold a 2 tor 
the price ol 1. Box OElce: Ghmdebourne. 
Lewes fRlngmer 812411) and fees and 
THIett- 124. Wlgmora St.- <01-935 1010.) 


SADLER'S WELLS THEATRE, Rosebery 
Ave- E-C.1. 837 1672. Until June 28 
MEDEK LANDS DANS THEATER 
Toniflbt 7.30: Cathedra* EngloutJe 
Septet Extra. Caterpillar 


THE ROYAL BALLET AT 
BATTERSEA PARK MO 1911 
Tonight 7.30, tumor. 2-30 and 7.30: 
Lei Sriphjde*. Prodigal Son. Eftte Svn«v- 
nations. Frl. 7.30. Sat. 2.30 and 7.30. 
Mon. 1.30 and 7.30: Coppell*. Tue. 730 
La Bayadere *de Stow. Shukumel. The 
Concert. Seals -Avail. Fri., Sat. and Moo. 
c»e. Bites, day ol oeri. ai Thn Rovai 
Opera NeueeinntU S pm then at Batter- 
sea Park from 6pm. 


' THEATRES 

ADELPHI THEATRE ’ 01-836 7811. 

Ergs. 7.30. Mat. Thun, . Sat 3.00. 
■•JEAN SIMMONS returns ta .triump h. 
E.N HERMIONE GINGOLD "Fabuloitt 
woman.** D. Mirror JOSS ACKL ANP 
Beautiful Performance." Observer. 

A LITTLE NIGHT MUSIC _ 

•• Music That Ravishes The Semes. 
A snow Kissed With Genius," Geardlan. 

ALBERT. I 836 3878. Red. Price nfev*. 
Evenings at 8. Sats. 5 and B.15 

with SIAN PHILLIPS 
Oi meted by JOHN GlELGUP 


ALDWYCH. 836 6404. 

Return by public demand gl 
Tom Stoppard’s nwani- winning 

“Should on no account whatever be 
missed.*’ Obsafyer. « Eros- 7-30. Mat. 
today and S*L 2.30 l EruJs July12. 
Recorded bOofclng Info. 836 S332. 


AMBASSADORS. 836 1171 MOTI.-Jb. 
8.1 5. FrL 6 .0. 8.15 Satv 6.30. BAS. 

DOWNS ‘ 


Geoffrey 

SUMNER 


Index-linked 
certificates 
start slowly 

By Christopher Hill 

SALES of the new index-linked 
National Savings Certificates for 
people" ' of. retirement' age 
amounted to ^bout £44 m. in the 
first week; according to the 
Department for National 

Savings. ;; * 

With a permitted "maximum 
investment- limit of £500 and an 
estimated total -of 9m. people 
entitled to subscribe, the figure 
did not appear high — amounting 
on average to 50p a pensioner. 


ALEXANDER 

bui: 

ant . 

■ i -i-~ 

ntwi • 
GILL 


Jow . 

HERON 

Maraacrttr, 
HARD! MAN 
Rav 

COONEY 


in IpndarTa Hrt CamrtW 
THERx GOES THE BRIDE , - . _ 
Seats £2 50. £2. £1 OR All 
Top price Theatre Tleket *plus Wooer 

at a ddloirttui nearby restaurant - - 

tSJO per b**d- " • _ 


AMBASSADORS. Abb Cate Night Re«* 
at 11.15 P4W. » 1 2-1 S. AlltJcfcets £1J 
HINGE & SRACK O* 

SIXTY GLORIOUS Ml MUTES 


: ;.cuftKS« 

In A FAMILY ANT> A FORTUNE 


ARTS THEATRE CLUB. 836 3334 Great 
Newport St. lad). Ldc. Sc. UnderBTwwd) 
Insum tamp, membership ewlaWeiWL 
E ten ! kbs Tum, and Sun. at 8.00 
Kino's Head Theatre .nroduEUiw 
KENNEDY’S CHILDREN 
The PLAY 15 FANTASTIC. * Observer. 


8«S?fe. 

THE. BLACK MIKADO 

- TERRIFIC ENTER f AIN ME NT.” L E». 

Evb». 7-30. ,M4t. Tubs. ■ Sat. 2.30. ■_ 

CHICHESTER. ,0243 86333. T*fi£L 7 *?£ 
June 12. 'P a CYRANO; _Dt 

BERGERAC: June 1Z .1J5- 1*At-7J» 
AN ENCMV .OF THE PEOPLE. 


COMEDY. 930 .2379,. EW». BM. Satt. at 
5 JO and 8-30. Matinees then. .100. 
■■ The ddectaiue HAYLEY MILtS.’’ ( D-T. 
PETER , °0«AT. LEI GH LA W5QH 
samuol Taylor's Joyous Comedy. 

A TOUCH OP SPRING _ 

•• EBervetcem airealon by Allan Dan*. 
f.T. ** THE AUDIENCE were WBAK< M*h 
LAUGHTER.- F.T. “ THIS FROLIC IS 
■ SUCH FUN." E.N. 


CRITERION- 930 3216. EtPS. B. Sas. 

Mm : WgAf 

MSWAN 3AM« RO« COOK 
OH COWARD! - 

A muilui umwdv revue with worts and. 
music bv Noel Coward. . 


DRURY LAME. 836 B108. Evenings 7 JO. 
Matinees W>d. and SaL 2.30. . 
MICHAEL CRAWFORO in 
BILLY ■ 

A . NEW MUSICAL 

-MICHAEL CRAWFORO A WHOPPING 
WONDERFUL STAGE STAR." News of 
the World- -•* HE ANO HIS SHOW ARE 
A TREAT." Sunday ExuraU. 


DUCHESS THEATRE B3E 0234. 

Evenlnos .S.JW _ . Tri- Sat. B.15 and 9-0 
. AUVE ON STAGE 
oh i Calcutta: 

PERFORMANCES 

-BREATHTAKJ^IGLY BEAUTTFUI_“.ETal 

-THE NUOirr.lS STUNNING.- D. Td. 


THEATRES 

OUKl OF YORK'S 836 5122. En. S. 

Sata. S A 8.30. MM*. Tn. 3. 

BERYL REID, MALCOLM . McDOWELL. 

RONALD FRASER 
ENTERTAINING MR. SLOANE 
From the JOE ORTON Festival 
Contains not only the funniest seduction 
scene In modern theatre, bat performances 
from Beryl «c*d and Malcolm McDowell 
that will surely hod their wav into 
everyone's 10 best list. Sunday Express. 


FORTUNE. 836 2Z38. Evenings at 8.00. 
Sats. 5.30 & 8.30. Tb. 2-45 red. Pnces 
SLEUTH 

* "THE BEST THRILLER EVER." 

H.Y. Times. 6th GREAT YEAR. 


GARRICK. 836 4601. ErtK. 8.0 SHARP. 
Sac SOO & 8.30, Red. once W«L 3.00. 
ROB ERY STEPHENS In 
MURDERER 

bv ANTHONY SHAFFER 
“BRILLIANT ANO EXCITING." 


GLOBE THEATRE- 437 1592. 

BEST PLAY OF THE YEAR 

E "“ VolSSft, 

THE NORMAN CONQUESTS 
by ALAN ATCK BOURN 
TABLE MANNERS Today 3.00. Frf.. 
Mon. 8.1 s: LIVING TOGETHER Tnt. A 
Tue. B.15. Sat. SJO: R*ND * R*ND THE 
GARDEN Tamer. 8.1S Sac 8.30. 


THEATRES 

RAYMOND REVUE BAR THEATRE. 734 
1893- At 7 p.m. 9 p.m . 11 p.m. 
PAUL Raymond presents 
THE FESTIVAL 
OF EROTICA *7S 


.ulGENT. 323 2707. 


B.30. 


Evening* 

Frl.. xat. 7.00 ana 9.15. ... 

IDth MONTH OF SENSATIONAL 
STAGE SHOW OF THE *7t»S 
LEY MY PEOPLE COME 
— An ADULT MUSICAL 
1 Never a di/U moment." Even In* Hew*. 
100 tickets held lor sale at door. 


ROUND HOUSE. 267 2564. Eves. Math- 
Frl. at 8. Sats. 5. 8.30. Mats. Wed. A 
Thins., at 2 JO. Until Jbly 5. Jeremy 
Iron* Zoe wanamaker cjrcellwrtly 
attuned performances.'' S. Td. In THE 
TAMING OF THE SHREW. “SPIRITTD 
EVENING OF MASQUERADING 
COMEPV." Pally Td. 


ROYAL COURT. 730 1745. 

JOE ORTON FESTIVAL 
El 

JILL 


b E «‘ne?t 5 


LOOT 


PHILIP STONE 


SAVOY. PI-836 BflBB. 

Evenings B.OO. Sat. 5 00 and 8.15. 
-ALASTAIR SH4 at his bcsL*' D. Tel 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE ' 
Directed bv IAN McKELLEN \ 


GREENWICH. 858 7755. CHARADES. 
THE KNIGHT OF THE BURNING PESTLE 
Tnt. 8.0 tmr. 7.0 Subs. 8.0. Mat. Sat. 
2.50. 


* * y MARKET. 930 9832. EMS. 7.45. 
Mat. Wed. 2-30. Sat. « JO and B.OO. 
JOHN CLEMENTS 

Ur Ranald Mlltar-C. P. Snow* 

THE CASE IN QUESTION 
** An excellent evening'* entertainment. 
An enrhranimi ttorv.** 

— Hmrokt Hobtoa Sunday Times. 

HER MAJESTY'S. 930 6606. 

Evs*. 8.0. Frl. and Sat. 6.0 and B.40. 

HAIR 

KING'S ROAD THEATRE. 352 7488. 

Mon. to Tb 9.00. Fri- Sat. 7.30. 9 JO 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
Evenmg Standard Drama Award *73 

LYRIC. 437 3686. Evening* _50; 

FrL 8.30 Thurs.. Sat. 5.00 and 8.30. 
JOHN PAUL. GEORGE. RINGO 
, ... AND BERT 

evening Standard Award ■ 

BEST MUSICAL OF THE YEAR 

Mays and Players Award— 

BEST MUSICAL Of THE YEAR 

MAYFAIR. 629 3036 and 493. 2031. 

Evenings a. 15. Sat. 5.30 and 8 AO. 
-BILLIE WHITE LAW: BARBARA PERRIS 

and TH NS DALE LAN DEN In 
ALPHABETICAL ORDER. _ 

’* Michael Frayn'* eomodv i* a.dadohffui 
experience." Evening Standard- 

MERMAID' 248 76S6. Food 248 2835. 
Evgs. 8.00 Mat. Thur.. SSL 3410. 

Bernard Shaw* 

THE DOCTOR'S DILEMMA 

Ends June 14. Opening June 19. 

■ THE MERRY WIVES OF WINDSOR 
. FULL DINNER. WINE AND BEST 
THEATRE SCAT FOR 64 -9 S- 

OLD VIC THE NATIONAL THEATRE 
92B 7616 Tout 7.30. Tomor 2.15 A 7J0: 
Harold PI me*** 

NO MAN’S LAND 

Pfi„ Mm, & Toes, at 7 JO 

Sat. Z.i S & 7.30. Last pert*. Oh 
JOHN GABRIEL BOR K MAN . 
atom* scats ndd for uie day of 
performance from 10 a.m. 

P£Pli§P?ll 

OPEN SPACE. 580 4970. Temp: m'shlp. 
Fitly. 8.0 (ax Mon.) MEASURE FOR 
MEASURE Shakespeare- Marowib. *’ A 
fasdnat’ng exercise In textural tamper- 
ing." D. id. 

PALACE. .437 6834. MM^Thur*. 8.00. 
Frl. and Sat. 6.00-8.40. 

JESUS -CHRIST 5UKRSTAR 

PALLADIUM, -"*• 437 7371 

Evenings 7.30 Mars. Wed.. «. at 2AS. 
TOMMY STEELE 
lb LONDON'S 

;■ . MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

. "SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. ITS WONDERFUL." Dly. Exp. 
SEATS AVAIL. THEATRE AND AGENT. 

PHOENIX THEATRE. 01-836 8611. 

Evenings 7^35. Sat. _S.eS and BAS 
_ SODSPuL 

" IS * MAGNIFICENT.** • Sunday TTmes. 
Sendai late iffght perf. Friday 10 AS. 

•tCCADILLY. 437 4906. Evg*. B. Sate. 

5 JO and SJO. Maanee* Wed. at X 
JIMMY. JEWEL ALFRED MARKS 

M NEIL SIMON'S 

THE SUNSHINE BOYS 
“ Audience rocking In the-r ehali* “ — : 
D. Elwm. ’ A laugh > minute." -D. TN. 

" Continooit* .laughter." E. Std. 

PRINCE OF- WALES. '930-8881. 

ffvMlngc 8-00. •. Mats. 3.0 0. 

“ Jfoarwarming-trtumBii.- Er. News. 
LIMITED SEASON ONLY. 


SHAFTESBURY. 836 6596. Mon.-Ftl. 8.0 
1 (Mat. Friday SO. Reduced 75p-£1.S0). 
! SaL 5.30 and s.30. 

WEST SIDE STORY 

“ Burning to Hie with undimUushed 
theatrical excitement-* 4. Tel. 1 A definite 
winner. 1 strongly recommend F.T. 
** Miracle." Guardian. ** Brilliant." S. Tel. 


QUEEN’S. 01-734 1166. Reduced price 
pr e vie w* Tot.. Frl.. Man. Toes. BA 
Stf-SJO* 8.30. 

VINCENT PRICE 
CORAL BROWNE 
CHARLES GRAY In 
ARDELI - 

~ A Play by JEAN. ANOUILH 
Tint Night Wed. June IS at 7.0, 


SHAW THEATRE. 01-388 1394. 

Evgs. 7 jo. Mat. Td- frl. 3.0. 
Susan Hampshire m 
AS YOU UKE IT 


CINEMAS 


ODCON LEICESTER SQUARE 1930 61111. 
PAPER TIGER tA>- Cant. Prog*. Wfc. 
2.00. 3.45. 6.00. B.15. 


ODCON ST. MARTINS LANE i33E 0691 
IBID. Folly Air Cand. Ldoucn** AND 
NOW MY LOVE -CXL SCO. Perf*. Wk. 
1.00. 4 JO, fl.OD. Son. 4.30. B.OO. All 
teat* bkble. 


PLAZA 1 A 2 Lower Regent st. aii seats 
bookable. THE GODFATHER PART II 
<X). Dally, Including Sundays. 

PLAZA 1. Progs. 2-45. 7 JO. 

PLAZA 2, Progs. 2.1 S. 7.15. 


PRINCE CHARLES. Ldc. Sq. 437 8181. 
Mi Sensational Month 
EMANUEULC IXJ 

Sep. Perf*. Dally line. Sun.) 2.45 6.15. 
B.OO. Late Show 11.45 Frl. and Sat. 
Seats Bookable. Licensed Bar. 


SCENE 2. Ldc. Sq. IWartoar St.i 439 

4470. Cool Pert*. Dly. Iron, 12.30. Late 

Show 12.05 fmc. So no. YOUNG FRAN- 
KENSTEIN (AAV. Prows. 12 JO. 2*45. 
5.05. 7 25. 9-45. 12.05. 


SCENE 3. Ldc. So. tWaraour St.i. 439 
4470. THE TOWERING INFERNO (As 
See. -Perf*. Dally line. Son. I XJ30 5.20. 
•JO. Special Late Show* 11.45 Nightly. 
A BIGGER SPLASH lX> 

Scat* Bookable. 


SCENE 4. Laic. So. IWartoar St.i 439 
4470. 2nd YEAR. The* Film Everybody'* 
Talking About. THE EXORCIST <XL 
Directed by William Friedkin. Set*. .Peris- 
Mb.T2.20. 3.00. 6.15. 9.DO. 1130. 

Box Once open Dally 10-8. Sun. 12-8. 
Seats bookable all nerts. 


ST. MARTIN'S. 836 1443. Evening* BD. 
Mat*. Too. ZAS. Sat*. S.D. 8.0 
Agatha curl sire's 
. THL MOUSETRAP 
.Worfff*s l ongc tt war run. 2Srd YEAR. 


STRAND. 836 26bO. Evening* 8.00. 
Mali. T Ultra. 3.00. Sat. SJO and 8-30- 
DORIS HAtE. LED FRANKLVN 
RICHARD CAlDICOT, ANDREW SACHS 
NO SEX PLEASE. WE’RE BRITISH 

Directed bv Allan Davis 

LONDON'S LONGEST LAUGHTER HIT. 


TALK OF THE TOWN. 01-734 S05I. 
From 8.15. Dining and Dancing 
At 9.30 Revue A TOUCH OF VENUS 
m at ii mil 

DAILEY -AND WAYNE 

VAUDEVILLE. 836 9988. . • Evening* 8.0. 
Mffc Tue*. 3.00. 4 Sat*. -5.30 and B.40. 
MILL ICE NT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR _ 
Best Comedy of Y gar, t. Std. Award *73. 


VICTORIA PALACE.'-' 834 1317. 

INo -rena* Mondayl. Toe*.. Frl. 84L 
W “- 

^ " SWINGALONGAMAX " _ 

«n8 Laughter Specwcuiae 
with Rooen nod Starr, Bobby Crush. 
Peerte Keen* and Nappy and Fall Co. 


WHITEHALL. 


930 6692-77«S, 


Eys. 8.30. Wed. and Sat. 6.15 and 845. 

f of sna£h a" 

FANTASTIC HILARIOUS . 

EROTIC ENTERTAINMENT 


COMPANY 


June 16-21 


OPERA 

The Last Romantic. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND pres e nts 
„ . LETS GET LAID 

„ Teaturtng JOHN INMAN — - 

"ARE. YOU BEING SERVED?" 
Twice Nightly at 7.00 and 9.0Q. 


ShmoMK. t/LSIkSA. 
nANBw ,, iftaw e «a£ r " 

(Llmr ■ 

lost W«eb^ C Muk 


July 12. 
63W - 


CINEMAS 

«C 1 A 2 SHAFTESBURY AVE. B96 BM1 
See, .Perfs.AU. SEATS BK8LE. 
l r 2* K P *KT II (XL Wk. 

& Sun, 245, 8^), p 

ON THE ORIENT EXPRESS 
tA). Wk. t, Sun. 2.30. 5.30. 4J0. 


C4SIN0. 437 ®a77 . MONTY PYTHON 
ANO THE HOLY GRAIL I A). Prow, at 
1-4C..3-20. S^O. B.05- Last day. 


JJRjroH-Curaon Street. W.l. 499 3737. 
ALICE DO ES N' T LIVE HERE ANYMORE 
JAA1- Preps, at 1-55 inet Sim.>. 44). 
JOTLate show Sat. 1 1 pjn. 

3f*«57ER SQUARE THEATRE WO 5252. 
5fd Heart, Feefi tommy iaal The 
5H" drtot gf the Year. Sen.. Parf*. 1^0 
**<Jf>. Sun. 4 JO. bSo. Late, show 
Frl. .8 SaL 11.13. An aeat* bkble. 


IKON HAYMARKET (930 2738-2771 J 
Warren Beatt y. Ju lie Christie. _Golak 
"WWA iX). see. pens Wk 

J*c5* i« S H -'5. ShJ/rrOO * " = *■* 

BJS. All Mats bookable. 


ODEON MARBLE ARCH (723 201112). 

* Caan FUNNY LADY (A). 

S*^nettt.-*k. 2XS.8Jm.JUI mm 


WARNER WEST END 
Leicester Square. Tel: 439 Oi9; 

1. UPTOWN SATURDAY NIGHT IA1. 
Cont. Prog*. Wk. 2.00. 4.10. 620. B 40 

2. Sieve McQueen, Paid Newman THE 
TOWERING INFERNO (Ai. Sen. Pert*, 
1.15. 4.35. 8.05. £1.60 seat* bookable 

3. jack Lemmon. Anne Bancroft pie 
PRISONER OF 2ND AVENUE (At. Sen. 
Perf*. 2-30. 5.30. a JO. All Seat* 
bkble. LAST DAY. 


ART GALLERIES 


OMELL GALLERIES. 40. Albemarle. Struct. 
Piccadilly, W.l. 20tn-Centuur British and 

European Paintings ana large selection of 

Maritime picture*. Realistic prices, f Gal- 
lery Boohteu £1 pft. In- aM -Of R-N LI. 
and RJv.MLi 


LORD METHUEN (1386-1974). Memorial 

Exhibition- . FieWbom* Galleries. 63. 

Q ueens Grove . N .W.8- 0 1-485 S8Q 0. 

MAAS GALLERY. B LAN WORD FLETCHER 


kt ISa aword Street. London. W.l. 
Tel. 01-734 2302. 


ROYAL ACADEMY SUMMER EXHIBI- 
TION. Co ntem po ra ry ndittnos, sewp- 
tures, ate. UntH 27 Joly. Wkdays 10-6. 
Suns. 2-6. Adtn. 6*o. fMondavx SOn.l 
And thy PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 3in Oct. 
Wkdys. 10-6 (closed Tbesdavi. Suo. S-6. 
Adm. 54 p. Students and pemtows half- 
price. 


LKGER GALLERY.. Exhibition of Enonth 
ier, Lawrence. 
13. OM Bond 


ra jnUngfc^ nerm^cH, ^Romney, Lawrence- 
Street. Undl June 27th. 


AGHEW GALLERY. 43. OJd Bend Street. 

W.l. OJ-629 6176. MASTER PAINTINGS 
—An Exhibition of Recent Acauisihons. 
SJO-7 dO U,y . Mon, ■ F, '‘• Thur*. 


CLUBS 


THE GASLIGHT 

(A Gentleman's Club) 
of ST. JAMES’S, S.W.1 
Cabaret spots every half-hour 

Restaurant facilities 
Cover Chagffe: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive 
Enquiries for 
PRIVATE STAG PARTIES 
WELCOMED 
Tel. 734.1071 (daytime) 

No membership required for 
out-of-town and overseas vartorc 
4 Duke of York St™ 
tjermyn Street). 
Piccadilly, S.W.1. ■ 

Tels 930 1&48 after i p.m. 


£Yt. 189 Regent St. 734 OSS7. A la carte 
il«^* Sjcctacnlar Floor Shows 
ulK the rhvtnm of La* Vera Cruz and 
nwHfc by J plumy Hawkeaworrh a FfWfl? 


CARC< > Y ^f,-.5? J Bean .Smct. London. W.l. 
STRIPTEASE FLOOR5HOW 
■ _ SEX ALIVE 73 

Show W rnjdnigirt and 1 a-m. Hogtcsm 
Monday- Friday, dosed Sals. *37 645 I. 
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Die technical Page 


• PROCESSES 


EDITED 57 ARTHUR BENNETT AKD TED SCHOETERS 


Plastics 
separated 
from refuse 


G RESEARCH 


O PACKAGING 

Stars Substitute 
for carton 

0iaiu>*. - ■* - ... I ■ c* — ■ — W 

Fokker’s involvement >iems very keen interest in the Fokker KAnrn 
cim ihe consideration that all idea? and a meeting is U/U/CU.LJ. 



material 


PHYSICISTS and astronomers degrees absolute » of the whole has suffered radiation damage 
in the Netherlands have scored cosmos. But NASA is beginning to show 

a significant coup with IRAS, a 

satellite which i.? gome: to map from ..... . . 

The sky in the far intra-red to major aerospace companies are scheduled for July with a view 

detect the presence of "stars'' involved in satellite work which to close collaboration. " Plastics 

so coo! that thev no longer emit brings to participants a fresh ANS. in particular, can be c ““ c “ hn , P( i 

visibly licht. * view or international col- pointed much more accurately jjltername topper and board 

This has not been attempted 
so far. evpn by America’s NASA. 

The techniques 3re particularly 

difficult and even involve the Data feed-back 
blasting aiorr iin’D a 1.400 mile ^ 

orhiil "of an imraen«e vacuum 


surface when Immersed In an The standard model SIPS 6H0 
aqueous medium can be coa- has six ceils 600 x 600 x 900 nut 
trolled quite specifically - and and is said- to be able-to separate 
differentially by careful selection 'plastics waste. at about 300 kg/hr. 
of the wetting agent and its coa- with an efficiency of 95 to s& 

centration. per cent, and at a cost of 

Tt is claimed that the process, between one and nine pence per 

known as the Mesco system, can kilogramme oF throughput. The 

separate plastics waste from - equipment cost is in the '£56,000 
RECENTLY DEVELOPED in refuse, pvc from other plastics, region. 

Japan by Mitsui Minin- and and plastics from paper. Also Acceptability of the equipment 
Smelting Company is a con- possible are separations of one Is likely to depend on the 
tinuous separation process based plastics material from another, seriousness of the problem faced 
on flotation which will allow even when they have similar- by local authorities or industrial, 
plastics contained in domestic properties and densities. . isis i* d “P°*' 0 ? <j f p, fL stl ” 

refuse to be reclaimed. Examples quoted are polypro- coupled with the value attach- 

It is based on the Japanese pylene from polyethylene, high, ing to plastics waste (suitably 
company’s experience of flota- den&t? poiyethylese from -low separated) as a matenal tor 
tion systems for the separation density,- polyester from cellulose fabricating further industrial 
of minerals and melal ores. triacetate, and even polyethylene products, or proper recycling. 

Most plasties are resistant to from polyethylene coated paper. . Contaminated and mixed tl AA/i Pn 

water (hvdropbobic) but certain Equipment consists of a series plastics are already being used flLJl, llCCU-t/U 

wetting agents, it is claimed, can of cells with a counter-current to make items such as fencing 


BCIRJt 



SOLVES 

y6ur 

IRON CASTINGS ^ 
PROBLEMS 4^ 

ALVECWJRCH * BIRMINGHAM 

Telephone Rudd itch 68414 


• BINDING 

Stitching 


bubbles that will adhere to the 1 no pollution problem. 


• POWER 


Highest dc 


iahfirat'on. team management (about four times) than a coni- n d fJ e i° p f d „„^ n ^3|u 

and quality control. parable U.S. satellite and the Waddingion m conjunction with 

same system will he used with ‘ 

, RAS A snccinc outcome of its use 

Still several years away i« an claims John Waddington. would 
Aemspace teams within the agricultural resources satellite * ,e dependence by uie 

fi-iSk containin': ’ion kilograms of company have close contacts which i< planned to yield data 1 r i u 
liquid helium at a temperature with their peers in other on a country's crops and forests tons of carton board a orro 

0* only 2 degrees absolute. countries. especially the U.S. only to that country which will } q tL e brousht into 

This helium is needed to c«<r»i tWS.Ai and are feeding back had a ended key to trigger data L J” ^ 

The sensitive detector and is valuable f.ata into everyday rr»nsoiis«ion covering the role- h prnna S thoT| ni ^Trt^ ^iv DOWCT 

enough to last for at !ea*t a year, manufacturing techniques since van: rerrimry. P »iS r*** 

The deter ir. r will be used to map they are continually working at Ground stations will ’ne needed p ™ p ?„ ™L» 

the sky as the 1R \S Mtell.i ’ the frontiers of knowledge. 6 which is one of the reasons why and *>« L tfa * , ad ' ^V^TPITI 
moves on !t.« nrhii. ir U ev-uccfed One of the reasons why the Phiib>s is involved. \ , ca " ** P "" tC l a “5 ‘jj LV ' 111 

to '-cye.i! i he presence of IRAK job has gone to the All three satellite? are dis- * *: ?*, MANITOBA Hydro's Nelson 

-jnnnn objects per squat-, d'-jree. Netherlands is the success under ringuished bv the wav in which a ‘ s „ p River dc transmission scheme 

onening up an entirely new great difficulties it has achieved ' 

branch n f astronomy since the with the' first Netherlands sale! 
black ,*rar' it will find represent hie A V K. T bis unit went in f n 
about half the total i-nc-;-. orvs- 200 / 1.000 mill? orbit rather than 
sicn t between 50 and 30(1 ihe 450 -500 mile one planned and do. 



HANDLING 



has now been effected se as . to 
give the full 450fcV on one pole 

with ISOfcV on the other. The' -j 

remaining two valve groups- now (V/I A1/pC U/Afk 
under construction at the GEC IVIU V vD VV \JX IV. 
Stafford Works will bring this ^ - 

second pole up to T450kv. tf AtTl hQfh 

The Nelson Rl«*r dc trans- lJ.vJI.ll L/ClLIl 
mlg'iojl accounted for one halF 
Nelson of Manitoba’s electricity supply 4 - Unf h 
scheme * n 1974. Lv/ L/Q.L1.A 


© SAFETY 


Efficiency 
of turbines 
improved 


and ;i.4 steam rurbine-generator atures are increased by as little 
product- division materials and as HW degrees F. deposits ar 


processes laboratory. 


cumulate more 


Bunker C. the “ dregs ” of the become mnre difficult to remove, 
petroleum distillation process. As turbine firing temperatures 
has been burned for years in were raised still higher, an en- 


j, nrc „ hqw mfii. n:e CJ ram. euiuie . : a , — ■ . # r ’ . ' /% « . , 

r?;Bfv and horticultural pro- electrical equipment for Uie con- f fpct 

Tf p “ ducts, animal feed’ additives aud version stations of Ae scheme, ill C ICol 


cosmetics. 

The companies will be able to 


The Nelson River Link exploits 
hvdro-electnc resources in tne THE 


TIMBER 


A POTENTIAL boost in the However, its disadvantage is extremely hard magnesium 
emciencv uf marine gas turnings iy, ai often contains amounts i»f oxide deposits that were very 
ultimate.;, equivalent in fuel vanadium, sodium and sulphur, difficult to remove. 

Savings 1.0 onn ll'ip across the -.I-,, nritr-nriniu- harmful in 




ai an j m '. qualities and handles like carton valve groups connected in series f^m * TF ADA 


- , - , . . 1 - - . . u fiuvrauiuij mb- mv u-ji Luirwi»:i nnne teniD^ratures in 

Irifh 0 ^ 'ihJ * 1 mmhr'-Hnn ’“R*' 'hi-h anA dc I ,0S ‘ t phenomena, demon- when sodium, present . 
with the coin ln.> non a high sEralins neV4 - opera tinq pro- pU ritr in Bunker C. 
temperature gas mrhmes nf ced , jr ,.. t0 circumvent these with nvv-en \nd ?u 

Bunker C fuel ..il, a thick tar-like orohlems and develop new form highly corrosive chemical has - of course, no fibre nrienta- link entered commercial service ‘fpl’ ' " f ESS^to^on- t 

dures tn protect compounds. The problem is f' 00 - II can ^ Jj Bat 5 aled - ., is in 1972 wito lhree J[^ Te g ro “P fi TRADA mpmhSo v 

rials again.it hot comoounded bv Inefficient cn m - dimensionally stable and is easily per station in accordance with a 


complete steel with a thick coating of pye only alone hatf. two-thirds 


combines q b «rd onconventionR\ ud bleb J «jj« Wlglar t^mission at SDeH ficatinn and a fire test certf- and the running track is stain : three^uarters of the centreline 
ulphur . to fleate applicable to this < 


. , . . problems and 

retroieum pioduct. cnatinc procedures 

Results m d^re include a turbine materia — ... - . . 

potential 200 degrees F increase corrosion attack. bust'ion that results in soot de- einnnssed. programme m which further con 

in gas turbine firing u-mpera- Nonnally. magnesium com- posits on the hot turbine pans. ^ 1 ^. gravity is about 1.2 verier equipment is progressively q COMPUTERS 

tures. with an attendant 8 per pounds must he added to Bunker But materials with the best cor- (cardboard is 0.8 to 1.0) and added to match the budd-up in 

cent, jump in turbine eflic'ency — c to counteract the highly rosion resistance are not as combined with the high strength generation. Since 1B73. opera- 

made possible by the develop- corrnsive effects of the vanadium strong as desirable. Waddington has found that tion has been with four valve 

ment of improved method.; of it contains. Tbe magnesium also As a result, the research team material thickness can be 25 per groups having a transmission 

reniovina harmful deposiis 3nd combines with the sulphur al- turned to the use of various cent, less than board for the capablll y of IOSOMW. These 

new approaches m combating hut ready present in the Tuel to form coalings or claddings to improve same job. included a complete 450kV pole 

corrosion. magnesium sulphur deposits. At the a billy of mechanically, strong- . The recovery ;of scrap material of the ultimate bipolar system 

Work on Bunker C fuel has low turbine firing temperatures, turbine ailovs to withstand hot is claimed tb-be very' much srim- but until now the link has? been 

been conducted by GE at its gas these deposits build up slowly corrosion. ’ pier and less expensive than the transmitting in a temporary- 

turbine products division, its and are easily removed. GE Research Laboratory, re-pulping of *an«JoqnHs card- mode at 300kV. Reconnection THOUGH five manufacturer* cessore so this could cot the list 

research and development centre. WVn turbine firing temper- Schenectady. New York. U.S. hoard and paper scrap. of the circuit into its final form have been Invited to get ready to of contenders to three: IBM, 


New type of machine 
for Europe centre 


ESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


FOR SALE OR LICENCE 

A group of Points, including British. U.S. and German, 
cover all known (and believed possible i designs of mechanical 

ZERO TORSIONAL STIFFNESS Power Transmission COUPLINGS. 
Known as Z.T.S. they have been developed nver some 35 years by 
CHARLES W. CHAPMAN. M.Eng. 

(Co-Founder and Original Designer of PERKLNS DlESEl^S) 

These very simple conoling?. ideal for production, mrsi finally isolate Driving from 
Driven Machines, eliminating Critical Speeds., 

Designs exi^i for power; from 50 to 20.000 H.P. at speeds from 100 to 20.000 r.p.m. 
Prototypes of various sizes have unrated, now for several years. 

- JiepV.es to . . 

Chapman. Chapel Plac WincheJ sea.. Sussex. (PhbJfejISVinchelsca 5-3.1 


Like your own business? 
invest iioTondy 
hi-fi franchise! 



Existing building with consent for 


iarge 


entertainment 
complex 
West London 


SPECIALITY PRiNTING 
COMPANY 

I WEST MIDLANDS! 

Du* to dir ’{tori' rn>rua<n. 
ponjl oopo«uni;> to Kqu-rc sli 
cinblishcd but praj.-ati'^ p-.nt.n s 
coippiny ipwiilued bu*me»* tormi 
ini comoitrcisl inionery produce*. 
T. O. £300.000 P *. srr?id *cra*s 
S.000 Ktaunti in U.?. »nd o'$r*;«. 
Net bran; before d'.'KM'i irtb :,T 
£40.000. Unlini'eed potrniul. 4(J 
cmplo>rcj plus you-'? middle menage- 
menc t*im -cmimin*. Lened premise*, 
rtnu! fixsd f yeirt. Sophistwated 
michinc.-T. m«!unic»i accouru. tos«- 
ing and manajemens information. 
Price £125.000. P-.MipelS only. 
Write Bex E.SJiS. F»wciel fime*. 
10. Comoii Ssreet. £C4P 4B^. 


Be your own boss 


NET ASSETS PLUS 

Very substantial funds immediately available for the 
acquisition of large private companies having readily 
realisable assets (nimimum value il million). Available 
group losses enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated In the very strictest confidence. 
Pl«a^t* send full derails to The Chairman, 

RorheMcr lme-lmcnb> Limited, 

2ll BiK-healcr Row. 

LONDON SWIP 1BT. 


NATIONWIDE DEBT RECOVERY SERVICE 

PTS Ltd.. Alliance Hau*c Lonos.i S'V:r. 
SOt 01-7*7. 1ZSG <15 if.n. 

. PARTNER «-:n cactai ra !n*C»l <n aur'- . 
i uullural uroserly -auqsr Ti-rm* \o 
j be arranBed U> mutual anvaniagp Bu. 

j £.2366 F rare a 1 T-mei> IO . C-nncn 
Street. EC4P 4 Bt 

, PLASTICS EXTRUSIONS. Tel SM'-plal- 
1 -Oven) 4460 Telex S372C4. Morgan 
I RMJ LHn,tCd. 


Terry Leece 


"My first year exceeded bS my expeetattons ... 

I opened a second store the same year on the strength of my first”. 

if Sil.-s Ter" - Lf the idea of rur-ninc ojr shc-.v applet ! 3 

'■•:u t.-ie-i s Tanav HI-h r-:ail bi;iiiie_5 :•> ih<=- an-Aver. 
T.-.r-. 5 or.-/ *-r>oi he ;o<j). jn ‘.v-tKt- inond - :? 30-j. is 
:’T,n vrO 00G akeao ' Lih'i? rd-r it-: n’onihi 

esh-r open-r.o • ».r?-S ji.i:e i :ok on o:v;<t!>:-r. Terry is 
alr-= jd\ cos takina on ;hird 

Tl"«? univlV,- 3 T.uj-, 0 . "I" .i-'iil J'Ur “ fiiar niftPr'S 

voj oun-^rii •:<.-. jif-r ,3 i:sr f chi?3 -ssJiing 
• oicsrva ’ r-:: . qualitv* Tanrj- ar.j Hi -FI e ,iu.prner 
p’ .ri Cvrioc:-. f L- and a-::-r:<-cneg. ti.iL.nna high voiurne 
f.ilc^cnd r.ij ; :.v.- fr jfit margins 

T»:r TAivDV r ; -„:raiion is one c; Amenca'f mo?l successful 
c;n-,paniei .’.iti. o\ <?r 3.000 ouiteis in ih? U S. and Canada. 
Sine ? their ar-r.ai ir. late 1^3 Tandy have already opened 
100 stores :, i Zr.jl and. Soon -very major town and city in the 
V will hav? a- least one land, store. 

«. Tandy' i CO xears a*Der';ence ensures 

No experience necessary re3 i; i>ric training of Lb? franchisee and 

rc*ers ever-. :r i- : p from your ov.ti Grand Ooemng to everyday 
rdu ii-i plus and press adv-irioinq «\'iih r ui! mierpnandismg 
c-r 3 5 < r onw J :-i- support A mmirnurn irsv*sii:v9niof SIT 000 
i-f -eau.;ed. r;r fariherinfarmatior, e'ea^e w.-nie in confioencd 
to The Sen.:- -. -5 President. Mr. Richard a O Brian. 

■■■ ftlVM# Tandy Corporatira (Brandi UK), 
fl m fl jy Biteun find. Wadnssbury, 


State. WS1D 7JN 


INSURANCE AND MORTGAGE 
BROKERS 

Major estate development subsidiary of Public Com- 
pany wishes to consolidate its service to customers by 
acquisition of progressive insurance and mortgage 
broking business. 

Interested psrties please reply, in confidence, le: Box E5368 
Financial Times. 10 Cannon Street. EC4P 4BY 


INVESTMENT FUNDS 
REQUIRED 

IN\ r ESTORS — -Additional funds required by Private 
Merchant Bankers on fully secured basis fin all- lead- 
ing currencies! with. high interest return for short 
and Ions term investments. 


Write Box E.4653, 
Street. EC4P 4BY. 


Financial Times, 10. Cannon 


The Chairman of an important 
American Red Estate Holding 
Company 

will bs in London it the end of. thil 
w**k. ‘ He hit available tor investment 
prime office buildinss. shopping centres 
and commercial developments in major 
U.S. cizirt. The emphasis is on Mid- 
Western and South Western U.S. A. 
Principal! only will be met on a very 
confidential basis. Joins ventures and 
partnerships possible 1 also. Please write 
tor an appointment to Ber £.5371. 
FJwnciof Time*. 10. Csttnan Street. 
ec<p dar. 


INCREASED PROFIT IN 
WESTERN EUROPE 

Duo to tax teises we can increase youf profit by IQ 1 ?; if you are 
trading profitably into Europe with electronic capital goods. ‘ 
Write Box E5367, Financial Times. 10. Cannon Street. EC4P 4BY. 


WEST INDIES, eveerienced. businessman 
<s shortly to go on an extended visit 
to »il me Islands ana wishes to more- 
sent manufacturers. importers or 
organise product assembly .ivorh. etc. 
Please write to Bo« E 5357 Financial 
Times, :tO Cannon St re et . EC4P 4«Y. 


PRODUCTION 

CAPACITY 


20 % 

Belgra*« Antique Dealer seeks 
£20,000 for one year at 20% 
interest. 

Write Ecx E.526 0 . Financial 
Times, 10- Cannon Street. 
EC4P 4BY. 

. bargain Ltd." Cemoaniv* £?j formes- 
A 5^r R e?d< msde- Etnrol; Ce *»nqi«ratiqn I 
£*a, 30 Cilr ne*ff-. E ‘-2. oi.sji 236s.. 


A W7 FURNISHED OFFICE from 0 n*» 
fl3 r* premium including raiTS. 
furniture, carpc.s :?ipx. neating ara 
lighting cfcan.'ng, iprenhonvs reerpnor 
and answer! no ierv re tel, 01-499 
9218- or Ol-rea 3337.E 

IBM ELECTRIC TVPEWRirEBJ. Factory 
reiontiit'oned ano warranted by IBM 
Huy-— save up to 30 o< Leas^—S y»ars 
from Ci.90_weel'.. 9,,^ — i rom £ .g 

Mr monlR. Phone Vertex q:^ji 2J6s_ 

MAYFAIR W,l. Irom £B ;[J per jc. ft. 
a.a. for * luxury oHiee suite from 8n 
la 1.960 sc. It including rates, nei!- 
,nq. Itsntina- cleaning, furniture, car. 
pets. I«ie%. teleahooer. r*<*ntiq n dn - 
snswwmo icnrite: Te(. 0l»d9s 64a: 
or CII-5'34 6537- 


ZURICH 

Swiss Conuny vnin mtcrrwtjonal 
relations oders: 

. Es^abl'Shment, dOmiCtliatiOn <|no 
admi uis! ration of .Swiss . aSd'WC'Sr. 
conuames ■ - 

* Import-'Enoort and trsnsit trade 

serviets. 

v Adxico in all matters e> Investment, 
trade and trust. 

Languages English. Genflft. French 
Soanlsh 

Please wnle to, POO S»S CH-B SB 
Zurich 


LIMITED COMPANIES, 
formed and ready made. For a 
quick ancient and personal Ser- 
vice. ' ~y~ 

M. R. Chettiebur£h Limited, 
140/ Ml Temple Chambers, 
London. EC4. 01-353 1441 


General Engineering Co 

I^irilon sms with capacity lor slif-M 
m-ral and fabncaiion net*. uouiG be 
lut-ivstad lii maitihR available rmuuar 
lapadrv ;o comwiir who could offer 
conUnulty or n-urk. Apply- Mr. A. H. 
PlshUD. Kollaain EnclMrrinc ■ Salmi 
Lid.. Pro^rxy? Way. Cmrdun. Surrey. 
•TN.: 01-4SS THS. 


PLANT AND 
MACHINERY 


STORAGE FACILITIES .500 JOO cubic fert, ‘ WAHTSD . 'WAnuracruyrjno ! RESALE WEEKLY is Euroae't No. . 1 

n-w Insulated -storage approximate, lowion'South Bak. mO.MO. available journal tor used pfant and- machinery, 

tentre England bTSb D avi.labl* ! Details w ImsIocti Amalgamation* Ltd-- Ring 01-471 8221-2,3. to-day for ywr 

Bourton-on-ihe. Water :03?9. - ■ r B Okf *6"d St.. W.l. 629 8386. tree copy. 


..IBM is In tfie'lisl been, nt ICL MrttI1 . ^ 


sifl within ICL since i\ starin'!, 
vrirhin manaer*ment there are 
.•nine whrt hAfi^ve that the re- 
sourees wnuiH he better drs-nrnd 
to »he development of the 2 <ww s 
HnweveF, as the unit is hetns 


receive tender documents later CDC and ICL. 
this year bidding for the central 
computing power of the new development work on arrays. 

European Centre for Medium both for the extinct FS line, and JJJ rfJLinLSSf 
Range Weather Forecasting, in its search for a new large 
there are indications that the system. However, the work has ^1 ? S 

parties concerned would be hap- ail been done in the U.S. 
piest were the nrder to be fin- 
ally placed with a European Receit W01*k 
manufacturer. 

The five manufacturers con- The ICL work, by contrast, is 
cemed are CDC. Cray Research, much more reepnt. indeed, the 
Texas Instruments, IBM and ICL. array is currentlv under con- m*de it teems clear that who- 
As only one of these is n«t struction. It is ? 32 bv 32 pro- ever provides an arrav will also 
American, the implications are cessor array, giving l n 24 process- h»ve tn provide ennven*ion.’I 
obvious. The list is confined to ing units. The. development enmmitinq potyer, that onp /« 
these five-'as they are the only work is paid, for half by ICL and th»d. to the other, and t/iaf fhe 
manufacturers credited with half hv the Department of Centre is es'entiaily talking in 
array processor development ex- Industry’s ACTP Droeramrae. to terms of havine the most 
perience, and an array processor a total cost so far of £130.000. f"l liwfiHation In Eurone. 
is going to he aT the heart of the The system is expected to be up attraction could well be ni»b 
complex — why Honeywell is left and running around the time the irresistible, for ICL is the nnly 
out is not known. order is to be placed. European manufacturer with an 

However. It is known that The array is not by any means array nnder development, 
mucb of the computing load for as large as will be required: it is Whatever system is selected k 
the cpnire will require the use of expected. that an array of around expected to be ready for insw 
very large, fast conventional pro- 100 by 100 or ten thousand pro-Iation in early 1973. 
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MICROFILM COULD BE 
SAVING YOU MONEY NOW. 

Microfibn’s moved on. - _ . 

Il used robe for die big, sproaliied compaoiei, wilfc literally 
ihouuurh of Jucumcncs Lo store. 

Today, if il mak« seme to read Pitanrial Time*. rrsMta 
mxmc to hxik « ou^riMil m . 

There are nnru u simple a* an office copier. There arc syatezm 
m complex « a <ompu:er. And there’s everything ha between. 

MicrofUm is now juji another method any normal office can use 
to cut asu, save jpacc, and make itself more effidcnL 


MICROFORUM SHOWSYOU HOW, 


MICROFORUM - 
THE HOW AND WHY OF 
MODERN MICROFILM 

.\li,ai?ri!in i- the UK’s > 
grnwing. biEiinees nruipment 
category Every yegr. there are 
chanpes^nd refinemm-i. fc-.ery 
rear. o«i' omc JnunaaJ 
cap-ihriuy up. 

llui’, why the M i.-w ■tc-rnni 
serves ■if exhibiciotb and 
cnnfereTtoar is wnkco'AI 
There are ihree tnns of 
Mlerotortini'KiTiinar courses, all 
in the mint kicuon at the 
ehcnifvc exhibition. 


MICROFORUM SEMINARS 

Bejtiwners' cottrie. 

‘1 ntw ibednn w MicoAIirr - a 
. aingleKuty senunat explaining s& 
the hows and whes ofxmerofilm 
to busmen people with Utile or. 
no experience of ir. 


SpecwUgta' caiuwea. . 
HalWny seminars ^ three papers 
and an open discussion in depth, 
on an aspect of microfilm use, 
They cover managaneot ^yreetna, 
computer output microfilm, 
eagnteering drawing. Bad > 
acutunemg ayvrcnui,. 


Oversubscribed in T}\A. and 

ytcdbymT poputef requea;:: M)C |kOFORUM EXHIXVION 
AUoaKemeBt esnnek The traJiioes and soppliesi 

HalMay depth anadiet or , . .. Ericrofilm - the latest, and the . 

mjqwum inaction, fctamplea ■ ■ -• tried and tested, oashittv.- - . . ’ ' 
from hsnldns; and finance — Aficrv&rum ?taru on 17 th 

pubBchtiluiev .-..insurance . . . J-sne atxi runs for firur days. 

local go vuxirqqit ^ induatry. . . Catcfiil pto p ra g utiirig aUowsyptt 

ThesemliLtrs offer tou t chance nE * nnls J i ™ r ™8 a»dr«t»S the die jemuiar of your choice 

Bogm'op to date on microfilm leisure^fietd : experienced _ ■ cuo the time you hav: available— . 

as the kveTihai> right tors oa. enthusiasts cfaciibchow and and of course rheesdribiriaa’a ' 

The Microforum exh.bitiun »tiy they me aderoOm.-Eaeii open all the rim* 

shc>w« you the syetcau and paperJasta.fcr about 30 mhmte% Far free exhibuion tickets. and • 

equipment in action. plusitoryoftSipeSjrdetaiL fitSsoaritm detail* dip die oauptas. 


Mil 


W^t Centre Hotel 
LfflieRoad, 

London SW6. 

17-20 June 1975. 

930 am- 530 pm. 
4pmon20tft ... 


To: Dicea«ofExhft>iti«fat, »2 Piew «« frre~ncig* J 

Busmen EgdipmejuTn^As-ociaiJOii, -to:lieMiaTtfcTum 7 yE*bil*|«^ - . ; j 

tod Ki®i«s.y.' ' Please Knd cieJuB dea2*'^ rt ^ J 

Louden, ^SX>"2B SPIc MTciofonuh 7* SenuMf Frtjp.*u ul ^' | 
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OjNmatic F-l Ggy 
Glue Applicator, introduced t« 
Planax Binding Systems. 

An electronically controllw 
glue bead lays a thin stnpe ^ 
quicksetting adhesive along ti>* 
centre of each sheet as ?t ^ 
transported over tbe bed of th» 
folding machine. When ih* 
sheet has been folded, the result 
is a securely bound pamphlet or 
brochure, without the need ft. 
subsequent wire stitching. Time 
is thus saved that w «uM 
normally be taken to transfer lie 
folded sheets io a second 
machine and to insen the osual 


A CANTILEVER design of work two wires. Thus there Js a hir 

transporter for auiomatic plating cut in labour costs. * 

lines Is offered by Cirqulp R and The fitting of an Ophnatj,. un;t 

claims Waddington. offer highest voltage direct current . ' - D. Ramsey Road, Leamington does not affect the rated output 

distinct advantages in packaging <he . The Power TitviKpr (10^ S P^ Warwicks <0926 28451). of a folding macnine and produc- 

v-here. plastic coated boards are Transmission Divnsion of GEL l 1111 Ut I The mass of the transporter tion Is governed only by the 

now used: ice cream edible fats. Switchgear. Stafford, supplied the has been k ept 35 Dear to tbe run- speed of the machine itself and 

. . ... . , as possible, rainirnis- the aptitude of the operator, the 

ing any tendency to sway, parti- designers claim, 
cularly when the unit starts and Any standard imposition of 

Research and stops Precise stopping is Four pages backed by four, six 

Association effecte d bv electrical braking id backed oy six, or eight backed 
speed before the applica- h >' ran be bandied. Tob 

positive dc magnetic °ozzle on the head can be finely 

^ v adjusted and rt opens auio- 

of materials supply. development now bearing coni- softwood stile and rail type door maximuin load for the .. e j n ^ , j 1 . 

Used on thermoformina pie tion. involves a transmission trith wired ?!□<« infill panels transporter, is 230 !b and several adnesirs 

marines developed by John capability of 1620 MW. Power is secured in Marimte/TRADA be used on the same track. 

Waddinglon hi^i production generated as ac at the Kettle Firecbeck Channel. 1 e ™ /to inohos. sne.t passes Deneatn 


this desien" less steel tube. The carriage of of <he sheet. 

1 - tbe transporter runs on plastic Planax is at 15. Cheam Road, 
wheels with sealed bearings. Sutton. Surrey. (01-643 4441.1 


cessor* will be demanded. How- 
ever. the initial research siudii's 
made it quite clear th?t ICL sa* 
no insuperable difficulty in gninj: 
well beyond this. 

Though there hove been propo- 
sals for large am-.- systems in 
the States, the TCt machine is 
the first to eer to the riase wiipre 
a pilot mode? is h^ieg fiwflr. 
Th^re is talk nf other possible 
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‘promptings’ 

Howe to change his European script 


BY JUSTIN IONG, PARLIAMENTARY CORRESPONDENT 


THE NEXT Tory Government 
will ensure 1 a “ fair" tax deal for 
the' self-employed by removing 
the “vindictive’* element of the 
present provisions for National 
Insurance contributions. Sir 
Geoffrey Howe, “ shadow " Chan- 
cellor, promised in the Commons 
yesterday. 

■Both the Tories and the 
Liberals stepped up the attack 
on the recently imposed, in- 
creased contributions required of 
the self-employed when debate 
was resumed on the committee 
stage of the Finance Bill 
MLr. Robert Sheldon, Minister 
A DISPUTE has broken out in . af - £1**5, Treasury t MWtai the 
the Manifesto . Group — the P reseQ t rates of contribution as 
moderate counterpart of the reasonable and fair, nevertheless 
Left-wing Tribuniles • — over acknowledged that the situation 
whether senior Ministers should needed review,, ■ ■ .■ 

be allowed to join. He Pointed out that the inquiry 

The group was set up by About announoed by Mrs. Barbara 
70 backbenchers last year to Castle. Social Services Secretary 
counter the pressure exerted in- on thc whole question of national 
side the Parliamentary Labour insurance contributions of the 
Party bv the Left wine. self-employed wag now In opera- 

But at a lunchtime meeting pon. “ And we hope to' have an 
at the London home of Mr. WiJ- interim, report by the autumn, 
lian Rodgers, Minister o£ State, the Minis ter. added. 

Defence, on Monday " some . But this assurance did not 
moderate senior Ministers ativo- impress the Opposition. 


Manifesto 
row over 
Ministers 
as members 

By Richard Evans, 

■ Lobby Correspondent 


Mr. Powell said it was gener- 
ally recognised that the so-called 
insurance contributions were 
really taxes. “We shall all do 
better if we treat them as taxes, 
which is what they really are." 
Mr. John PardOe (L. Cornwall 
. N) attacked the “ludicrous 
fiction” which implied to the 
average man that there was some 
relationship between what he 
paid and what he goL 
The “ Insurance fiction " 
should be abandoned and 
' national insurance expenditure 
should be financed out of taxa- 
tion to make an honest man of 
the system. 

The Minister of State, Trea- 
sury, Mr. Robert, §hridon, said 
he understood the intention r»f 
the amendment to be that there 
should be tax relief- to the self- 
emplo'/?d for their part of what 
corresponded to the employer's 
share of the employee’s national 
insurance contributions. 

Under the Bill contributions 
were to be calculated - on the 
basis of 9 per cent, of the asses- 
sed profit lying wi thin the band 

^J^S&SSS^ w ,eresls TOant comri- 

of the self-employed. We gave buTion of £160 



SIR GEOFFREY HOWE 
We pledge to remedy 
injustices ” 


BY PHIUP RAWSTORNE 

MR. HAROLD WILSON did not lack 
for advice in the Commons yesterday 
on how he should .set about playing 
his full and constructive role on the 
European stage. 

The Prime Minister had scarcely 
entered the Chamber before he was 
being prompted, directed and coached 
into a variety of political postures. 

Mrs. Margaret Thatcher. Uie Tory' 
leader, snapptiy suggested that he 
might begin by asking his EEC 
partners how they had managed to 
reduce their rates, of inflation. The 
Wilson “pound in the pocket** per- 
formance had been less than enthral- 
ling, she said, to. cheers. 

Other EEC Governments did not 
have Oppositions putting forward infla- 
tionary policies every day *of the week, 
retorted Mr. Wilson. 

But they did have effective beads 
of Government who could take action, 
countered Mrs. Thatcher. And more 
unemployment and lower levels of pro- 
duction, responded the Prime Minister. 


After that sharp duel, several 
impatient Tory critics suggested that 
Mr. Wilson conld never play a credible 
part in the EEC until he had made 
some changes in his supporting cast 
of Government Ministers. 

Mr. Tim Renton (Mid. Sussex) and 
Mr. Robert McCrindle (Brentwood and 
Ongar). amid groans from the Labour 
benches, sail that lhtr e continucd pre- 
sence of MLr. Benn, Mr. Shore and Mr. 
Varley might placate the Left-wing hut 
would hardly reassure the European 
audience. 

The Community had a rather dearer 
outlook on the situation, Mr. Wilson 
replied. And, taking a dim view of 
the persistence of Mr. Peter Hordern 
(Horsham and Crawley), perkily 
advised him not to “become more of 
a bore than the Almighty originally 
made yon.” 

Mr. Dennis Canavan. seeking some 
reassurance for the Labour Lett, 
counselled; the Prime Minister against 
interpreting the referendum result as- 
sume minorities had done, as a victory 


for coalition, statutory wage freezes, 
separatism and opponents or “some 
of mir most successful Socialist 
Minis! crs.“ 

Mr. till son happily confirmed that 
he had read none or that in bis ballot 
paper—** though perhaps we could be 
forgiven for taking the view that it 
has been a repudiation of one very 
noisy faction north of the Border.*' 

Taking the cue, Mrs. Margaret Bain 
proclaimed the SNP*s demands for 
separate representation in the Com- 
munity and was rewarded with 

laughter. 

Whatever place in the EEC was given 
to the Scots, Mr. James Weliheloved. 
(Lab.. Erith and Crayford), urged Mr. 
Wilson to trmper mercy with justice 
.otter the "decisive referendum revolt 
. . . er . . . result ” and consign a 
fair number or cx-nnti-Markctecrs to 
the European Parliament. 

It was the only reasonable advice 
he had heard all afternoon. Mr. Wilson 
assented. 


Company secrets at risk —Tories 


BY JOHN HUNT 


in this way. To cries of protest. lie also criticised the i-tiiier* 
he accused the Tories of un- which the industry Bill to 
necessarily holding up tin* cmn- the Secretary of Slate m ai-puiri 


-fated thejr own membership to. Moving an amendment to make a nTfd-e'ifl tire'' manl & fn r _ . 

give the group more push at a part of the saciaf seturky con- the last election that we would . 1,1,5 was n ° l a J! that 

- crucial time in Labour Party tributions of the self-employed la fc e stepl'to remedy the nresSnt s, '™ ,ar *° the Conservative 

...• politics w tax-deductible. Sir Geoffrey said injustice- ■ present scheme and so the excess of 

; Backbench ihembera of the that the ‘Government was input- m r. George Cwmingham / Lab aota Eonism was something he 

. C group resent the interference of j ng an increasingly intolerable islinstmTs and Finsbirrvi found ver> ' hyd to understand THE PROCEDURES laid down theory a union could take the 

-• what they regard as an “elitist burden in a vindictive way on he would welcome a return tn — R xceot on the basis of politi- j n t h e Industry Bill would “ blow case to court but said that, in 

band.” They are also critical of all those who worke d for them- contrZrinn* hv thM ^ir. ca .' pressure from certain people wide open” the whole confiden- practice, this would rarely 

■ r- some moderate Ministers for not selves. pmolnvod urui PtnnTr.v™..: tiAinu wir’iin the Conservative partv. dality of company information, happen. lie promised to make nut Ice stage of the Bill. It was the appeal* lrndy and lu *:■! up 

* giving them more public support under the Bill, the self- HvjShio if the' *J\r- Uonnsirion Treasury spokes- Mr. .Michael Heseltinc, a further statement at a later dear, he said, that the OppoM- furlher appeals cumin it .-c. if he 

before the referendum when the employed person with an income Pmn |. sp( i tn ._ -.-i-i man Mr. ^bhn Noll said that this “shadow” Industry Secretary, date clarifying this point non now had no scriuus mien- thinks lit. Mr. Slanlev said »hut 

- Le ii. was 113 the ascendency- a t or above £69 a week would cost r.r the benefit? ihov received waR 00t a . n ^Pensive amend- claimed yesterday. lion of working to complete the this gave ihv t«mernun*i;t “:ipt-i 

^ l!Jti 1 be obliged this year to pay a “The truth is that the self- ,nenr ? nd , 11 , n ? ust . seen] The Conservatives, renewing riplilVQ .Bill in comnmtee ended” powers which hr did tint 

lum P sum • of • £I8ff out of - his emp | OJ . ed contributor nets in overwh eJnunBJy fair to -**11 their attacks during the com- UClaja Hie Conservatives also strongly wish m see m any kwi-Liiin i. 

' ’ tft°tS? S T!iI?n taxed earnings. He would there- returti for hts contribution bene- JT asona ^ le men - - i " st mittee stage of the Bilk strongly According to Mr. Heseltinc. at lacked the fact that the CAC The Cuiuerv i lives pi'ipnsed :i 

S^Tn y p s ^ifmMfr n a»°qt^tS!r2 i, ' f0Te have to find an extra £23S flts excess of what he Is nav- George-Brown in the House nf criticised the appeals procedure many unions were extrcuieh res- was no! heing set up under the new clause whirr, would avoid 

simply to maintain bis income. for » ¥>1** and other memben; of the wl?icb it sets up {or dealing with ponsible but there ^ wre some Industry Bill but came under the the use »f the CAC and establish 

Sir Geoffrey said that the : for ' _ ' „ ^bour party, such as Baroness ^ ses wherc ^nipanies contest wS„ could not be so described Employment Protection Bill. legal rril#ui<r.i m hear apimil* 

that it is adequately represented, burden would fili upon everyone Mr. Enoeh Powell (UUU Down Burton and Lord Houghton. 

wbo earned a modest weekly S> said the sponsors of the Under the Bill the contribu- 

sum. “It will affect barbers' to amendment were jising the tinn of ah employed man earning Fnr the Governraent> m,-. unions were prepared to do the 

meant they were unable to pul commit let* stage, 
down amendments dealing with Mr. Stanley argue J in;;t there 

- - - when an aDDeal -held before For such people, he said, the the LAC. was a netd lu* a tiuiy iildirH , li- 

pharmacists to fanners.” by a flat rate perrentage, but by earning the same sum would go ^e C^^l Arhitration Com- Government had charted a course Mr. John Stanley (Tonbridge dent appeals body operated as 

1 ^ top te of _ mittee (CAC) the unions would along which they could go to and Mailing), opening rhe Lon- 


Doctors-and 
their duty to 
U.K.: Minister 


-orders to divulge .information , to by any stretch of the imagina- which is also being considered against the infnunuuim icuuire- 
^bu- trade unions. . uon. ■ He claimed that many by a Commons standing cnminit- mentis of the Bill. Thts will lie 

-- — — . p (hp Government Mr. unions were prepared to do the tw- They claimed that this voted on later during toe 

book-binders, shopkeepers to wrong approach.^ The amend- £50 a week would- fuff by about Meacher, Under-Secre- utmost harm to their companies, 

solicitors, doctors to dentists, ments would reduce the contri- 5 per cent whereas the contn- . . inrtu«trv Vonffimicrt that their industrv and the country 

writers tb window cleaners, buttons of the self-employed not button of the self-emploved man nn -mnL'i’ fc For such oeonle. he said, the 


-The employed person earnin' 


part l I k* judiciary instead U 


£60 a week would have to pay taxation “It is the scale and suddeness onlybe' given a general ^outline ensure ’that* anv ’'piece of confr servative aitack! said that this the propused promliire which 

DOCTORS WHO emigrated 6 ‘ S 9 * T ce 2iv l E or ® "Sf 1 nn r inSmSlion in question. dential information could be was unacceptable as a Parliainen- was mere i> an cMcns ion of i lie 

emigraiea secanl y contributions under the not that all contributions should not have any foundation .n « M Hpseitinp nhierted exposed. This would be done tarv method or proceeding. -.■xecutivc. 
should be told of the duty they Bill, but the self-employed would be allowable against tax. but that equity at all” The amendment th ?. U * he ’« on mi . ht e , he n take tSough the time delaying machi- 
2S?, b ? have to pay iS&T^r cent mora. one of the contributions to been n* defeated W 224 to 199. St law a wurt of law aSd SlSl- 


e 


training costs. Social Services 
Secretary. Mrs. Barbara Castle, 
said in the Commons yesterday. 

Mrs. Castle -told Air- Bryan 
Davies (Lab Enfield N) that the 
cost- of training a doctor to quali- 
fication was about £28,000. 
“The capital cost of providing 
a new medical school place is 
about £12,500, not counting the 
NHS hospital facilities.” 

She agreed- that the figures 


“We have established a watch- fixed at too bigh a percentage.” Government majority 25. 

Opposition peers win by 37 on 
Development Agency powers 


where tbe information would be trated the “ derisory “ nature of 
made public and there would be the whole procedure, 
no question of maintaining Mr. Meacher counter attacked 
confidentiality. by saying that it was nonsense 

Mr. Meacher agreed that in to talk about delays being created 


MP wants anonymity 
for rape victims 


justified her policy of strengthen- THE GOVERNMENT was Croy, bad warned of the danger money from the EEC Regional 


Raleigh Industries pedals 
back to full-time work 


THE COMMONS yesterday gave that verdict for ever. She will be 
an unopposed first reading to subjected to uuds, winks, nudges 
the Rape (Anonymity of and pointing fingers. 1 cannot see 
Victims) Bill, introduced by Mr. that anything would be lost by 

he dancer monev i mm ihp- Frr Rpsinnai . _ Prtre (.rowder iL Ruislip preserving her anonymity, 

ing the NBS, as againsv private defeated by 37.vot£H^Lords of “back -door Bennenr’^bith Rmd. hflCk tO fllll-tllllG WOfk ' ^The^Btil' seeks to provide mi^V^ 

-• Gerard ^ &!&%' ^Uish BiilMtSyWt^ ^ ^ tX 

ing S) asked. ' what. Mrs. -Castie _puwers of the. proposed Scottish BjUapd the Industir BilL . .be required. The Bill would BY PETER CARTWRIGHT direction ofThe court ^ JS r!S «,ih 

bn ^ WusVRIES. the hit Or,b^ Vichete. the Leed, "g&gT S'mPs thet KlSMS’of & 

" Mrs. Castle: “I am suprised to amendment which-removdk from Scotland’s economy and improve ownership as deliberate policy. Tube Investment bicycle maker, based press manufacturing until his Bill, or a measure like court 
hear vou so anxiouy to accept the Scottish Development Agency its environment.” Tb e effeet^ ^ would be-toarann and «xpeeWto make ! ripM recovery branch of Vickers engineering it. became law. the true number Hell hath nn fury like a 

certain doctors’ lack- —of (No.2) Bill the agency’s power Lord Campbell said that Con- antagonise Scottish, tndustry^ttjm the three-dayweeR imposed groiap. Yesterday they an- of people who were victims of. woman scorned— anil there are 
patriotism.” She thought he lo establish and carry on servativ'es favoured the estab- rather than to assist it.” for. the past month at Carlton nounced that. 70 employees rape would not be known. cases in which a woman, out of 

would have called on doctors “to industrial undertakings indepen- lishmeot of a new Scottish body The Government was present- Cycles, - Worksop. Notts., which would have to-take redundancy. “This is because these women sheer spite and venom, will un- 

' discharge the duty they owed dentiy or jointly with others. to help and stimulate industrial ing the agency in the guise of employs 350 making specialist Discussions are being held with do nut wish to face appalling justly and wrongfully accuse 

to this country in terms of their Former Conservative Scottish development which could also a “harmless and benign creature hand-buitt. sports. machines. the engineering industry unions publicity, not only in the national someone of raping her. Some- 

trajning cost.” Secretary, Lord Campbell of be the means for dispensing but comparison of it with tbe The cutback in the U.S. .to arrange the redundancies. Press, but in their own local limes, such a woman will do the 

ladustj-y Bill now in the Com- market, now taking only* about which will be spread over three papers,” he said. same thing again, and again, and 

mons. revealed identical word- half the former 500,000 U.K. Leeds area factories. Mr. Crowder, a* barrister, make a habit of it. In such a case 

ing in many important places, units a year, has taken particular Twenty three or the lost jobs pointed out that in rape cases the judge could direct that the 

This agency does not need to l °ll of the Carlton sports will be covered by overdue re- the defence of consent was woman’s name and address be 

have carnivorous claws and we machines, which' are ‘-in the tirements. early retirements or usually employed. If there was published.” 

shall be more successful if they fl50-£250 bracket transfers to other Vickers dlvl- the slightest doubt in the jury’s Mr. Crowder introduced a 

are clipped.” The downturn in America was sions in Yorkshire. The Leeds mind, they were bound to acquit, similar Bill in July Iasi year, but 

Lord Taylor of Gry/e said that foreseen last September and company employs almost 2,000 “The unfortunate lady con- it failed because of lack of 

businessmen in Scotland were general dispositions were made people. cerned will then have to live with Parliamentary time, 

alarmed at the prospect of a tlJ me€l shortfall. A new 
continued degeneration of • the r * Q se of Carlton machines is 
economy. The agency could inject a ",°. u ^ , ° e launched on the 

a new life a®d vitality and ^-N- market, where demand is 
encourage new investment. currently running at the 1959 
Lord Strathclyde (C.) said that record level of around lm. units 


European State industries to 
discuss Government relations 


FINANCIAL TIMES REPORTER 


THE ISSUES which the beads of The question 
Britain's nationalised industries between Britain 



’European forum. Secretary, and Sir Monty Finnis- finance. 

.Tbe European .Centra of. Public - tj^ebairinjttLef the British SteeL .. ; ' .. ; - ' 

Enterprise, of “wW qh'Oi : B ritish .Corporation, ovbt the - threatened; " * f j 

nationalised - : Jnciustnes • are- Joss .-.of 20,900 .’-jobs-: ‘within the .X/ISCO flGfll 


mtowoers, wLilidisqUBS'the «gVri>t-'*teel industry 

mime p« unrfbw. TKJ m r% 1 


of relations of the nationalised industries. 

... state-owned They could now influence polices 

wan t to raise with the Prime industries and the Government which went far beyond national two of the large Clyde 'shipvaxds. annually. Efforts are also being 
Minister about, their - relations came to a head with the con- boundaries, and also faced much with full order books, were* to be ^intensified 1° improve exports 
with Government are likely to be frontation between Mr. Anthony better opportunities for develop- taken over under the terms oF t0 key >narkets in West Africa 
ventilated next week within a Wedgewpod Benn, the Industty ing markets, .and. .for raising industry Bill and elsewhere. - 

^ “These two firms, alone, are “ In spite of -the short-lime at 

doing well and 1 . really am Carlton. Raleigh has not been 
frightened about wbat wHI hit anything liks as hard by the 
happen to cur country if we go . recession as some of its 
on here with further State inter- Continental competitors,” a T1 
tb which pubfic enterprise under- il *rhe Prime Minister has agreed '«!■ Tf Pppp vention in industry.” spokesman said. "They do not 

takings should reflect the policies to meet a delegation represent- L CC-1 The Minister of State, Scottish have our wide availability of 

} of - Government or pursue com- ing the heads of the nationalised MANY YOUNG people would be Office, Lord Hughes, replied that world markets.” 

■ mercial. ends at ita two-yeariy industries, but the dale of. the deaf by the age of 35 because of similar powers to tbose proposed More than 130 workers are lo 

congress to be held in London meeting bas.to be fixed. - the cacophony of sound from for the agency had heen effec- lose their jobs when a Suffolk 

□ext week. Sir Derek said yesterday that -discotheques and indoor pop tively used by the Highlands and mushroom farm closes down 

- Sir - Derek Ezra, chairman of the “ resounding referendum music,” Lord Clifford of Chud- Islands Development Board. next month. Employees of the 

■the - - National Coal Board and vote of the British epople” had leigb said in the Lords yesterday. The Bill would be emasculated Valley Farm Mushroom Com- 

chairman of the British section lent an added significance to the Many of his generation had a by tbe amendment and it would pany at Stradbrook. have been 
of -.the - organisation, said in congress. 'form of deafness “because of be the Government's intention to told that the plant will continue 

London' yesterday that the main Through CEEP. tbe public sec- things which were too close restore tbe Bill to its unamended on a maintenance basis in the 

; issues faced by public enterprise tor had long had a voice within going bang 30 years ago.? form, said Lord Hugbes. hope that an upsurge in the 

in-the ILK. were similar to those Community councils as the . i# n f Segal (Lab.) had asked “This part of the Bill is funda- economy will make it viable at a 
! found- in other countries of the organisation was consulted on. bow many lip-reading centres mental and wanted not only by later date. 

I European Economic Community, policy proposals together with. were, operating in the United Labour MPs but by those who in them eah time, the com pany 

j “We'irill glean some quite use- bodies representinc trade unions Kingdom. know that more needs to be done will concentrate production at its 

[ful -points of view from our col- and private industry. Government spokesman Lord along these lines if Scotland is plant in Stanton, in West Suffolk, 

i leagues on the Continent,” he Membership of the EEC had Wells-Prsteil said a precise to have a viable industrial Falling orders throughout the 
said." ’ ■ extended the “area of manouevre” answer could not be given. structure.” . world for printing presses have 


and 



consorzio di credrto 
per le opere pubbliche 

(CREDIOP) 


istituto di credito per le 
imprese di pubblica utilita 

(ICHHJ) 


announce the opening of the 
REPRESENTATIVE OFFICE IN NAPLES 
40, VIA MEDINA Tei:264566-26478I 



COMPANY’S NEXT 
EXPANSION. 


In 1 974, new-plant investment in Ireland by overseas companies was more 
than double the previous year's recorded total. 

H«MrOHfee:Uns*Mne Housa, Dublin 4.Bni***ls:77 Rub Josaph 11,1 040 Bnis»B, Brffltom. Paris: 45 rue Piero Charon, 75008 Pads, Fiance. 
- . Cgtogn«:5 Kolfl- Mganburs 51, Saymnhatg anal 13, Germany. Copuhagen: Nyropaftatta 47 r ]602 Copenhagen. V DanmaA. 


- IDA Ireland A ? 

jjH INDUSTRIAL DEVELOPMENT AUTHORITY 
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APPOINTMENTS 


Australia 

Ifmms Eishions Controller 

for the Target Division of Myer Emporium Ltd., Australia’s leading 
retail organisation with a group turnover in excess of A$750m. Reporting 
to the Target Buying Director, the Coniraller - male or female - will be 
responsible for buying, merchandising and inventory control i o respect 
of a sales volume of A$20m. through the division’s 50 stores. 

rjflriiriaTpSj ideally in their mid .to late 30*39 most have at least 5 years’ 
broad experience at a comparable level in women’s fashions; this should, 
have been gained in multiple retail car mail order. 

Salary is negotiable about £12,000, car, pension, generous fringe benefits. 
Location Geelong. 

Please send relevant details - m confidence - to J. AS. Ward 
re£ B.41248, 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DS 


■{'..I : .*• f.ytt 

Small fliuncial jmp with inwrastt in 
Merchant Banking. Shipping. Confirm- 
Ins and commodity trading mventlv 
require someone . In the aga range 
28-48 yean, ^applicant ihsuM ■ 
. MTlf-srarter .'and Banking/Hara™** 
Banking expe-Herfcn and haw the afcifref 
to work, e tf ecoytly with both aewflr 
managentoe ^oid> calf at all 
Salary nagotiahle according to age aflo 
. expanance. 

Write In tint Instance with C.V. W 3 — 
The Wanag fag Director, 

Anglo Rrst Kcwingtoa ltd., 

VS Mr Luc. London .W-1- 


APPOINTMENTS 

WANTED 


ESTATES AND FARMS 


Knight Frank & RiiUey £] 


DUMFRIESSHIRE - EL10CK ESTATE 

In the beautiful valley of the Nith 
Sanquhar 2 miles Dumfries 22 miles 

About 5,000 acres 

AN EXCELLENT AGRICULTURAL & ' 
FORESTRY PROPERTY 
WITH 

FIRST CLASS SALMON AND SEA TROUT' FISHING 
PHEASANT & LOW GROUND SHOOTING 

SMALL GROUSE MOOR SMALL MANSION HOUSE 
'4 TENANTED FARMS ONE FARM IN HAND 

About 350 Acres of Vauiab.e Woodlands 



For Sale Privately 
As a Whole or in 2 Lots 


(0II64/IKM) 


8 Charlotte Square, Edinburgh EH2 4DR 
Tel: 03T 22S 7105 


OVERSEAS PROPERTY 


Adiacent to 

MOOR PARK'S HIGH 
GOLF COURSE 

IN ALMOST ACRES 

About 24 minutes by train to Baker 
■Street MET i Irons Moor ParJr Station. 
250 fL f ront a ge to imall private col 
de ™ 34 ft. drawing room two fur- 
ther reception rooms 19* B" x 15' 3*” 
and 15* S~ v 13* -3“.. 16* kitchen 
and 15' breakfast room. Six. pood 
sized bedrooms', playroom’’ 27* x ’23V 
Central hearing, garaging- tar several 
cars. Freehold. Last . ousted . price 
£75.000. Auction In July 'unless 
sold previously). — Beckett. Son 4 Co.. 
Clurterel Auctioneers. Chartered Sur- 
veyors. Moor Park Station . and 
Branches. Tel.: North wood (65) 24131 


LONDON HOUSES 
AND FLATS 


GUERNSEY 

LUXURY HOMES 

in all parts of the Island 

Open to non-residents. Also • Guesthouses and 
investments 

SEA VIEW ESTATE AGENCY 
5, The Salerie 
St Peter Port, Guernsey 

Tel: Pat Donaldson (Mr.) (0481) 24703 (office) 
45940 (home) 


HIGHGATE, N.6 

Dose to Kenwood and The Heath 
A NEWLY BUILT RESIDENCE 
of character and quality. 3,000 aq. ft. 
in area. ABOUT 00.000 has been 
spent on extras ineluding a passenger 
lift. 

5 BEDROOMS 

2/3 HUGE RECEPTION ROOMS 

3 BATHROOMS 

SUPERB PITTED KITCHEN - 

DOUBLE GARAGE 

GOOD GARDEN ft PATIO 

FREEHOLD: £98.000- 

Sale Agents: . • • 

Giliand ft Co.. ... 

12 Finchley Road. London NWB. 

Tel.: 586 2701 . 


EXECUTIVES AVAILABLE 

The- following -Is a selection of 
Executives'’ seeking new appoint- 
ments. All have' been thoroughly 
interviewed and ■ psychometric- 
ally tested and are of high 
quality -in their field of experi- 
ence, 

BA Been- MA Aged 28. Transport 
development ft Control £5.500- 
MA Mach MKSAgad 37 Management 
Services Manager £6 .500. 

ACA Aged 27 Auditor. Understanding 
of German. £5,000. . 

ACA Aged 29 International Audit 
• " Experience, Flnebt French £7.005= 
MIFM Aged. 35 Personnel Manager. 

Non. Engineering £7,500. . . 
PhD BSc Qmn. Eng Aged 37 Food 
Development -Cl 0.000. 

MBA Aged 32 Sales. Manager/ Director, 
Consumer- goods £8.500. 
rtiD. Cheat Aged. 33 Production 
’ Manager. Non-ffngfneeriflg £9,500. 
ACMA Aged 32 Management 
. Accountant, Engineering £4.200. 

MA 5oBcftor. Aged 28 Company 
Secretary, Industry. Wen Country 
Only £7.500. 

Without obligation, further’ 
details' of these and other 
candidates may be obtained by 
contacting BedcweH Management 
Search Limited. 84-86 Baker 
Street, London WIM 1DL. Tel: 
01-935 9898 quoting reference 
PC all enquiries will b.e handled 
in strict confidence. 


EARLY. RETIRED . . 
Stock . Exchange institutional 
Equity i Member Dealer seeks 
responsible position as -salaried 
Partner or Personal Assistant for 
■2-5 yean. Write Box AJ088, 
Financial. Times, 10,-- Cannon 
Street. EC4P 4BY. . 


YOUNG MAN. 28. «x-Managl»g Oiracnr 

(non technical) ot small construction. 

finance and property grow* » now 
seeklap an opportunity outside the 
UK. to dm hlr drive, enthusiasm and 
entrepranarial instinct to best advantage. 
— Write Box Tj4T3fl. Financial Tunes. 
. 10. Cannon Street. EC*P 4BY. 


COMPANY 

NOTICES 


NEUCHATEL / SWITZERLAND 
Adjacent to new 18 hole golf coutsc with beautiful view of lake. 
Luxurious newly built 7 room town-houseS to rent with swim- 
ming pool. Fr. 2150— <unfurnished, or Fr. 2550 — furnished per 
month. Golf club membership included, on 3 year lease basis. 

DETTWILER MANAGEMENT LTD. 

55 Moillebeau, 1209 Geneva 


NELL GWYNN HOUSE. 
Chelsea 

Rent one of the most luxurious pled' 
a-terre apartments In Europe. Every 
■rrvtco you need at only £30 per week. 
Minimum 3 months. Further details— 
Letting Office. Kell Gwyon Bouse. 
Sloane Avenue. Loudon, S.WJ. 

Tel. 01-399 1J0S. Telex 916358. 


TRANSVAAL CONSOLIDATED LAND AND 
EXPLORATION COMPANY LIMITED 
t Incorp ora ted In the Republic of 
South Africa) 



COMPANY 
NO f ICES 


SALES BY AUCTION 


DAVID HANSFORD & COMPANY 

Specialist Auctioneer* of fine cont em por a ry Oriental rags 
363-4 Old M aryl ebon e Road, London, H .Wj. Tel: Ot-i£i 6628 


AN EXCEPTIONAL PUBLIC AUCTION 
VERY FINE & VALUABLE HAND-MADE 

PERSIAN CARPETS 

A UNIQUE COLLECTION OF 
SOME OF TH E FINE ST PERSIAN 
CARPETS KNOTTED THIS DECADE 
COMPRISING AN EXCEPTIONAL SELECTION OP 
HIGHLY DESIRABLE CARPETS A 
RUGS IN THE LOW TO MIDDLE PRICE RANGE * 
AS WELL AS MANY OUTSTANDING SILK & . 
WOOL INVESTMENT ITEMS 

TO BE SOLD BY PUBLIC AUCTION 
SATURDAY 14TH JUNE 1975 AT 1 LOO AM. ; 
AT CHELSEA OLD TOWN HALL 
KINGS ROAD, LONDON, S.W3. 

THE COLLECTION WILL BE ON VIEW FROM smmAJVC 
CATALOGUES ARE AVAILABLE FREE OF CHARGE. - 
PLEASE TELEPHONE az-x&x MaS. 


CANADIAN PACIFIC LIMITED 
uncorparatea in vxiuaai 

DIVIDEND NOTICE 
At a Moec.r.g ot the Board cf Direc- 
tors hv>d to-dav. me lolloping dividend* 
were nc^iaiea. 

UKulAlRY CAPITAL STOCK 
A dividend w fcriy-onc cents .ilu pei 
tluri an me oirtjtancunu SS.OU ear value 
-.rainary Capital uluix in respect cl the 
rear iv7b. cf wnxn tMentv.tiree cents 
iJcl-ner share is tne U.i.1 proceeds u 
uiridar,di from Canadian Pacific l.-.vcst- 
jnqfjo Limited representing inenrr-ono 
Mint- five cents <21.30 per snare ana 'rent 
Canadian Pacific AlrLnes. L, mi ted, repre- 
j.-cline oi.e paint ave cent* <1.Sci ocr 
snare, payaole in Canadian funds on July 
la, 1 973. to Snarenoldors erf record as at 
Lira dose Ot Business on June 23. ih/5. 

I 7L*.b CUMULATIVE REDEEMABLE 
PREFERRED SrMAKES SERIES A 
{ A dividend of UilrtvjUx point two five 
emta .Jv.'S.) -er an..,, cn . e Outsta a- 
mg 7’,% Cumulative Redoemab.e Preferred 
snares, serin A. pavaoie in Canadian funos 
on July 2B. 1975 to Shareholders of 
record as at the close of business on June 

23 1975 ;j prbfirenCI STOCK 
. A dividend of two per cen" (2*i) on 
the outstanding a % Preference Stock in 
,-esdect tt Cne rear 197s. payable cn July 
SB. 1 975. to Stockholder* of record as at 
the dose nl business oif June 23. 1975. 
By Otder of the Board. 

J. C. AMES 
Secretary, 

Montreal. 

Jure 9. 1975. 


— -PAYMINT- OF * COWP W NO. *72 • . . 

With reference to die company's Interim 
report ana dhridend notice adrertnea- in 
me press on 8m May. 1975. »■ lolloping 
Information Is published for the 9eldan.ee 
of holders of hhara . warrants to nearer. 
Tbe-dhrldena was declared la Smith- African 
currency and In accordance with the con- 
ditions trt payment of »ls dividend, oav- 
ment from tha offices of the Secretaries of 
the company fr> the United Kingdom wUI 
be made In United Kingdom currency at 
the telegraphic transfer rale of exchami* 
between Johannesburg and London that 
was ruling on 2nd June. 1975. 

Payment will be made against coupon 
No. 72 on or after 9th July. 1 375. hi 
U.K. currency at the London bearer recep- 
tion office. Charter Consolidated Limited. 
7 Rolls Buildings. Fetter Lane. London. 
EC4A HX or In French currency at 

? reiHt Lvonnais. 19 Boulevard des'UaUen*. 
5002 Paris. 

Coupons must be left" for at least four 
clear davs for examination and - may be 
presented anv weekday iSatnrdavs ex. 
cented) between Hie hours of. lO-'.’a.nt- 
and 2 p.m, . . • 

Republic of Sooth Africa nmvjresldenl 
shareholders’ tan will be deducted It the 
rate of 15 per eenr. United Kingdom ln- 
cotne tax will also be ded acted from 
coupons presented tar payment .at nw 
London bearer reception office, unless 
coupons are accompanied Jn inland 
Revenue declarations, where such deduc- 
tions ore nude rite net amount of the 
dividend is as foMaws: — 

South .U.K. 
African Currency 
Currency Eo divalent 
■ Per - -Per . 

• Share Y Sbato 




LABOUR 


r(mt 







by 4,000 

iei 

workers 



BY* CHRIS BAUR, SCOTp^XOTMESPONDENT 


By Our Labour. Staff' 

FOUR THOUSAND Imperial 


yesterday after rejecting 
company^ 26- per rent, pay 
offer to all 57,000 ot its mairaal 

workers in Britain. • 

. The walk-out was decided at 
miss meetings of craftsmen 
from the. Wilton and Bllting- 
ham 'chemical complexes on 
Tees-side. They decided to 


a • LEADING ' " Ameiit^ * it ■ ia'- tha latest ktep .in the aga&st a driffirtt contractor 

foot | n S Mb.N ESi , arssS&iStss £ ta «rtn?«i 

hnoinMs** by militant' action in/fhe. Recent. denatioa of a crane effective also m .ScancUng^ 
support of 'their demand -for driver - who had been' elected and. North European suppj, 
recognition ' and negotiating. union represeqta toe o n the baas. ..’ r . 

rights. ■ ' : Odeco tig Ocean Vlctmy, one of Mr. Jeffus says that the b». 

The accusation was mde -by Toar rigs-tt* othmx: belong to ',eott has had a very UmitedesJ 
Mr Iferi jcffus,. operatiaMi^P, Stell, and S^co— Which “mudi less than the uaw 
manager of ODECO,’ - of committee . officials . . h*ve been would have liked; We are havfa, 
Orirans some of whose Nortii allowed to visit- for recruiting ua little problem with sotoe^ 
fight for a afra^week increase . Sea - rigs have aBege^ beeh pti^^-^ . engtroerfog. companies 

i^tead of the £20-£13.75 rises blacked’* by the> ‘Abtetdewti : MriBSIl .Ret4 vffl not-do any repair wogkfc, 

based fotei^nion Offshore’ Cetoh-vcomniitteev said that the ere* 1 * W. - 

mittee, which represests’ abdat. dmer bad'inadvertenny failed to ODECO’s rigs operating b 
- 12 trade unions • v- .. „ ^comply with,.® safety regnlation- Danish, Dutch and Norweria 

The* committee, v*i'ch opera tea Hfc-haii returned .to^shore (after waters were totally unaff^ 
uider. four organising lunfom^lad-^dempfloh difficulty had beta 

the -Transport and Grawr^.<»iisidered that he iufti sarfeed expenenced witii the ■ operation 
Workers’- Union, thfi^ NatiAttol TOfOGem’ -. >• y . ’. . of ngs in the British sectors 

Uliribn of Seameii, the Bofiei’-VTbe -caahtnfttee ; was pressmR Mr. Jeffus dfcpnted the oaiois 
maters Amalgamation and the ffor his . reinsratenfept on'^Drean claim mat it had majority 

Amalgamated Union of Engiheesf* Victory ' althhugh 4»een memberahip amoiw tiie ct^ Jj 

inB Woritars, ‘ has ^yrottefl'affpied ' employment; \©n ' any Ofieajn Victory. “We ar ecertainjy 
sippliesand services to ODECOV bther Odeco rig:.:.^ r- -not discussing recqguitton 

eight North Sea rigs— which ^ ’*the “ blacking ” applied to the them. We are not oppdteff tD 
represent 20 per cent of the rigs supply of goods, services and unionisation, but we are opposed 
in- operation in the North Sea, .repair facilities available to an to the sort of • overiordinc 
The boycott started about three. Odeco rigs. It was the most principle they a re trying to push 

.extensive boycott imposed down our throats- 1 ' . - . 


demanded Index- 
of living . protee- 


offered .and 
linked cost 
tiffn. 

Further, indication of fCI 
manual workers’ reactions to 
the offer will come to-morrow 
when another 5,000 Wilton 
workers, members of the 
Transport and General Workers 
Union, hold a mass meeting. * 

The offbr carries no recom- 
mendation either way from 
negotiators of the eight manual 
unions involved in national- 
lever talks. A full. picture' from 
branch- and mass meetings of 
their Id members is expected , weeks ~ago 
to emerge over the -next week. -. 

Last .night, 'Association ■ of 
Scientific, Technical and Mana- 
gerial Staffs negotiators re- 
jected a similar 28 per cent, 
offe run behalf of 8.500 Id, 
scientists and technicians.. 

There wil be, however, a ballot 
on the - offer, worth between 
£550 and £1,100 a year, pins 
Improved overtime shift pay 
and ^allowances. 

But after separate talks 


New row threatens 
to stop Chrysler 


IN BRIEF 


BY PETER CARTWRIGHT* MIDLANDS CORRESPONDENT 


Solidarity . 

The Amalgamated Union of 
Engineering Workers exeartjte 
decided yesterday to tell fts 5j00 
members in-rail workshops not to 
do work’ normally carried oat fa? 
■* members of .the National Union 
of Raibwtymen should there be s 

. - . . A A DISPUTE over pay during tiie board. They are' also showing ijj- rail strike. _J 

three- week -Chrysler -^engine' terest in proposals for employee f i ^ ■ 

' workers’ strike threatens to halt participation, for which the co m- - Arbitration 
;ott*P»it-again at the Avenger fac- pany. is . offering a Wxtipnri Arbitration hearings ou the H8m. 
°“ er ^ vvMcfi l& an . ™ tv . tory. In Coventry. - • - , -lump sum of £100, . if. they are dato for & restoration of pereent 

Employees- at. Hills Prpriripn- implemented before, the end of age pay differentiato-f or lm. tool 
“J™**,,”, 1 /Flastics, ; a subsidiary , making' 'fee year. . government mmiual workers wa 

^radiator grills, instrument panels: # A nxeetine of Ford Motor he,d yesterday. , The .t^ibnnals , 
repwsented^ S wSS^)S ind other «mponente/^e^ award fe expected in' about , 

ing W»ff pay for teBme ttey decided to approcch f ° rt "‘* w - 

were idle as a result of the strike- ^ management for a meeting c Tno i_;j ’« 
by the Stoke, .Coventry, -engine ^ ^jj e manning dispute that has 5,/UW l2lQ“Olf 
plant workers. • •-. ■ halted car output from the com- Ward and Goldstone, the SaHortf. 

The management- said. that they pany’s plant at Dagenham for the based electrical engineering 
were under the misapprehension seven weeks. group, last night laid off 5,795 

they could claim layoff pay. if . ... . ■ m workers from ten -North West 

they were laid off within' 'six ‘l •Meanwhile, the 80 dooreangers factories because of a pay strike 
weeks of having worked overtime °° strike .picketed Dagenham for involving 400; craftsmen, 
—which they had been doing. But the fintt time mnee their attempt 
this applied only where tiiort- [o oreupy the ptot at the Border TVlback 
time resulted from ■ a>nwkefa: r nnh ..1' Cartisto-based Border TV resmsa] 

decline— not from a strike^ •• ... About 5,000 Dagenham transmission^ yesterday when 

Meanwhile, representatives of workers have been made idle by 07e r GO technicians ended a fire, 
the ‘LOOO workers at Kytoti xnak- the dispute and 1^.00 at the com- gay strike over payment dttrto; 
ing Avenger saloons accepted the pauy's transmissions plant at the period they were- locked on 
company's pay offer qE ^ air-tin- ‘Halewood are to go on to. a two weeks ago. 
mediate £8 a- week across the three-day week. 


or by the 1CI foremen’s and 
supervisors' association-. 

A- third set of parallel nego- 
tiations was continuing last 
night when the Association of 
Scientific, Technical and Man- 
agerial Staffs was considering 
a new offer for 7.000 scientific 
and technical staff. 

* A preliminary offer of 21 
per cent was expected to be 
improved to 26 per cent in 
line with those to the other 
gronps. 

* ASTMS is conducting its first 
wage talks with IC3 after 
official recognition last year. 


Rates rise 
protesters 


Cents 

Amount of dividend de- - ' , 

cured . 23 14.55166 

law South African nan- ’ 

mtaent s.’iaraftaidara’ _ 
tax at 15 ocr cent. 3.4S 2.18425 


1 Leu: U.K. Income tax at- 
i 20 ner cent. 


19.55 12.37741 
" . 2.91233 


9.46900 


! Secretaries of the eom- 
i oanv to the United 
I K'nodoiQi 

Charter Consolidated Limited. 
40 Hotbom Viaduct. 
London .ECTP IAJ. 

4M> June. 1975 


LONDON BRICK COMPANY LIMITED 

Mr. H. -D. Howe. F C I.S. has been 
appointed Secret * iy of London Br,ck Com- 
pany Limited as tram the 9th June. 1975. 


PUBLIC NOTICES 


GLASGOW DISTRICT COUNCIL 
Is Issuing today £3.5 m. Bills at 
9 25*&4ihi% maturing lOtti yuNm- 

ber.- 197S. Applications totalled U9 5m. 
Tha total amouet of lulls exits M no mo Is 
Cl 6m. 


COMPANY NOTICES 


GOLD FIELDS GROUP 

DECLARATION- OF DIVIDENDS’ AND REDEMPTION OF LOAN STOCK 

The following dividends and redemodan of loan Mode hare been declared In Sofitfi Afrtean 
members registered in the books of the comoafries concerned at the close Of business on 27 June I 


(All 


Name el Company 
companies are Incorporated 
Republic of South Africa! 


In the 


Olrldend 

Redemption 

Amotmt 

No. 

No. 

per sftaro 



cents 

37 


60 

11 


-50 

49 


60 

71 


30 

64 


io 

45 


- 275 . 

4 

, 

30 


payable to 
975: 

Amount Per 
combined 
unit 
cents 


Oeernfonteln Cold Mining Company Limited 
Kloof Gold Mining Company Limited 
Ubanon Gold Minimi Company Limited 
Venterspest Gold Mialng Company Limited 
Vlakfontefn Gold Minin Company Limited , 

West Driefontem Gold Mining Company U">««l 
East Drielenteia Gold Mini no Company Unritad 
Ordinary shares 
Combined units 
Loan stock redemption 
"A“ shares ■ 

The aboramentioned. cedemptian of -Urtn. stock is not subject to deduction of South African % Noo-rastdMt 
Shareholders’ Tax or United Kingdom Income Tax. 

The attention el holden of combined units of East OrlefonMn Gold Min Ing Comoany Limited Is drawn 
to the fact that loan stock redemotUm No. 4 which will be pakT on 7 August 1375. constitutes the final, 
repayment. In tenns (rf the conditions relating to combined units- the ■■A” shares represented W combined 
urn! certificates wlH thereafter rank pari passu m ail respects -with the issued ordinary shires of the company. 
Accordingly on 8 August 1975. .the “A" shares will be designated as ordinary shares and as o result the 
listing d combined units . on the Johannesburg Stock Exchange and the Slock Exchange, London, win cease and' a 
single listing of ordinary snares will be substituted therefor. On and from that date a cert Hi eat* for combined 
units wiH be accepted by the company as representing a certificate tar a like number of ordinary shares. 

. Warrants wlll.be posted. on .or .about. 6 August 1575. .. 

Standard conditions relating to the payment of dividends and redemption of loan Stock we obtainable at 
the share transfer offices and the London Office of the companies. 

- - Requests Tor payment of the dividends or redemption of loan stock In- Strata African currency- hr members 
on the United Kingdom registers mujrt b* received by the companies concerned on or before 27 June 1975 
as set out in the abovenien boned Conditions. 

The registers of members wltf be dosed from 28 June to d July 1975. inclusive- 

By Order ot the Hoard*, 

C E. WBNNGR. H. J. GREEN. 
Joint London Secretaries. 

London Oftcei 
49 Maorgate. 

London EC2R SBQ. . 

United Kingdom Ragttfrai- 
Uwds Bank Limited, 

Registrar's Department, 

The Causeway. Gormg-br-Sea. _ 

. Worthing. Weal Sesaea ft**12 : «A. 

10 June 1975. 


NOTE: 


The Company has been .asked bv 
the Commissioners • of ' inland 
Revenue to state: 

Under the double taxation .agree- 
ment between the . United Klnpdom 
and the Republic of South Africa, 
the South African foonjesldent 
shareholders' tax eopHcable to the 
dividend Is allowabie.es a credit 
against the United Kingdom tax 
Parable In respect of the dividend. 
The deduction ot tax ’«■ the re- 
-doeed rate oi 20 per. cent, instead 
of at the basic rate of 35 per cent, 
repres e nts an’ allowance of credit 
at the rate of IS per cant. 


OESTERRE1CH I5CHE ALPINE 

MSELLSCKAFT 


MONTANG! 


.--SOL Loan 19*0/1985 — 5th drew ot 
*. Iftth May. 1975. 

The .'PuriM o' “■riders ■* drawn in 
the act that the redemption Bt toe instal- 
ment -f J-S.S657.pU0 on 1SW June 1975 
was effected partially by repurchase on 
the market and "parti affy-'Jw draw. 

The resait of the latter,’ •* weh n 
cr prevtaus draws and • j fcw t j ua Js 
that '-bond* of U.S.J7.liOg T»earina num- 
bers. 7 95b to 7.993 incJmoi. TJM tp 
B.015 Inclusive. S.031 to D.BBO- Inclusive. 

S. DBS in. B.0B3 inclusive, and bonds .of 

UA^2ftO. . bear.no .numbers . -*® 


Pitmen maiy:bid for new 
pfoductfon bonusplan 




jsr )o><n: wYiis, tABouR 
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By Oifr Labour Staff 

A FIERCE attack :on protesters A DROP of nearly £2 a week in equally modest £i;05 a week. ' 


who want local government the miners' production bonus for 1 'I&e Natfosal CoaL Board can- 


Visit to Russia 

■■ A. delegation of -five wonen trade 
.*. unionists - is.:, tGr Visfr Btafsia to 

■ Apgust m .the . Jatest stage in the 
’ . developing ^ relationship * faetween 

-U.K and-USSR trade- unfOBt‘ . 
"Tfils follows tiie'-'rtm&trtasial 
visit. So- the .13 JC. in Aptff.oE«r. 
AlBXflfflderiSbelepirtT wbo.-was then 

■ -.the, r hga<L of ;She. Russian trade 
. union organisation,, the AUCC3F, 

but • Who ; has . now moved » 
another -Government post ‘ 



Vickers workers seek more say 


Manchester, disrupted 

yesrerday from” Mr.^ Ron' Hill, f o rkTeshlrtempt^o“n^otiTte over ambitious output ttxgtt. 
president of the National and an effective incentive pay JHie scheme was mtrodiNga foUowing accew- 

Local Government Officers' scheme for the coal industry, the March miners .pay- dtal andi^co bV'thc port’s 800 dockErs of 
Association. Payment of the oresent £2 90 % NC t B his little expenefifceiffKan "extra tlJSi a week In two 

.His criticism came at the' of setting accurate quartetly.ttor-.'suges payable now and in six 

annual .conference in Blackpool thS montt^nd toe new fimire ^ which 4ake into accoun^e mSiths. • 
of NALGO, which is threatening “S be oufoutXireS ***** ? *>«idays and other r.y 

ind us trial . action to press begminT^f- Aprl?^- ™ t0 ™ ®? ch absenteeism. - ; •/?. t Wpldk-tO-rule 
demands for an extra £10 a week, ‘ ‘ . v .. * . Nottinghamshire ■ - mmers tium 2,000 boaennakers in 

plus 15 per cent— rthe equivalent , A *1 the signs are that miners leader*. '* who have- . long cam- Tyne shipbuilding yards of 
of a 35 per cent. rise. will exceed the 28.97m. ton tar- paigned For a pit-based incentive SWan Hunter voted yesterday Tor 

NALGO is also concerned that S et for the three months to the deal, claimed yesterday that the’ ajt 'immediate overtime ban and 
a severe, curtailment of local <nd b . y a modest .430,000 present scheme would leave .■wctk-to-tule In support or a 

government expenditure, because tons. This, will earn them an overall coal output ~ stagnant" ” -substantial ** pay -rise, 
of inflation, might affect job 
prospects in its sector. 

Of The LBOO NALGO -members 
at Gateshead Council- have 
jumped the = gun on possible 

national . industrial action bv ... ... ^ .... 

beginning - an immediate over- OUR NEWCASTLE CORRESPONDENT- - y *•*;■■■ - &*..■ .iy*'',- ’ 

time ban. Only social services --*.' • ’■■-.* - 1 ; ’ •" *r r t «: ..*- . ■ 

and emergency, work _ - are SHOP STEWARDS_ at Vickers’ circulated J-6y British Aircraft the shop floor, at "frequent tow 

exempted from -the ban> .which north-east engineering factories Corjkiratictowerkers i^BrlstoL vais and be aibject-to recall at 

was imposed jn protest at the yesterday announced plans far 50 The Vickers .stewards plan, a anytime, 

national pay. offer. per cent , worker participation in structure.rwitii’an'.equal number Shop-- stewards, ami workef 

the running of the company. of management and worker- directors should he separate joto 

Launching their scheme,' they elected directors -on each local (although some shop stewards 

claimed that .the company had Board; Each local Board would expressed reservations about tWs 

g-\ -j ni j ■ turned down suggestions of elect a 'wbrfer-director' and a proposal), and union organisation 

L^yrii riant negotiations on worker partlcipa- management- director to sit on and functiontf ." would: remain 

J . tion. There, was a prospect of the group Board and eadh group ttn changed. All. .directors vtm 

By Our Labour Staff combined national industrial Board would ' elect one worker hold office for two years , hut M 

Mr. Cyril Plant, general secre- action the group if Vickers and one management director for eligible for re-election. - 
tary of the Inland Revenue Staff h> ito refusaL they added, the -main Board, - -r Mr. .Jim Munw.jfonvener 

Federation, has been- elected" vice Their document sent to the ... ' ■ W<, 5^ cs ’ w 

president of the workers 1 side of group’s . .main Board .and Mr. oCDSTStC that shop •rtewards aireaoy 

tiie International Labour Con- Anthony Wedgwood Benn, the tHm' to 

ference now meeting in Geneva. Industry Secretary, Is one of the hi. but- never .bad -a fay 

A senior member -of the TUC first formal responses by shop geclsmns of any r^l 

general counciL B*r. Plant is the stewards In a major company to SrtrfiWfSS like investment *ad Ipki®^ t 

British, workers' delegate to the Mr, Benn's.appe^for wnrionS to Srfdttl -uJS 8 

conference and a' member Of the submit participation proposals td 2? S^? ur S- ^ Ifaat 

International Labour Office for their own companies. ■' ^ fvectnentir ■■ nor -ctor 

go^nUag body.. -. A oimitor Ne-SfS. boon |Ta^S^S ^igg!g^ * 


ILC job for 


10^04 jkIuwe will be reHbwreble -at 
par •» from TSth June 1975. at Jta 
tallowing imUtutlona: _ - . ’ ’ 

BangiM Lambcn-Linamtiaurg S.A_ Lux- 
embourg formerly Bangue EuraOQBnae 
_ du Luxembourg. 5 - 4 - Luxembourg . - 
Banque Lambert S.CS.. BraiJftii-' 
KredMbamc _5-A... Brufiels 
Barque du Bruxelles S.A. 

>o. let* Generale N Banov 

Anuteidam-Rett era am Bank N.V_ Amster- 
dam 

-AJgemeiM* Bank Nederiand N.v.. 
_ Amsterdam 

pef-an. Haldrlng A Pierson. -Amsterdam 
Credit Commercial de France, Paris 
Hill Saoimi ft Co. Limited. London 
Kleinwort, Benson Ltd., London . 
Kredietbamc S.A, LiumniMiirSW | K> Lux- 
embourg 

CreitamtoH- Bankttrein. Vienna •- 
Oattemichisclw Lannerbank A4L.-..Wenaa 
ftanK«( America NT A 5A. M Fm»- 
''•SCO 

Morgan Ggifanty Trust Cy. Of Naur York. 

Hi* tadooiii falling do# on IStb' June 
1975 ire 'povablc at these saxne;twtltu- 

. I: Is recalled that the 
U A -SI -000 Marine the numbers . 
to 5.534,1110 3.537 to 5J47 wd toe 
bonos -rf U^jasb bearing nu mbers 1.490 
« •- 1 .61 ®; -ot - rebnb nrsa We . taxti.^ 1 50; 
June i97T. Uiaf the bonds of US^TjMO 
bearing the number* 5.140 to. 5. IB 3. 
5^88 ’O SJ09, 5.213 tt 5.231, MM 
to* a.XST' and tba- bonds -of u£BS0 
bearing tb* numbers 142 to 2P1 are 
rejrnbursabla.ltatn isth June that 

U3Jl.pob baarTng the 


-STlai? 


» 74*7. at 5™“ 2 
D3L5250 Marino the number* *7. IDS to 
7J0O and 7 .3C9 to 7.*4p are rcnobjirS- 
aUr at gar Iran T5th Jane 1873. that 

isr-s? i buw S%e 

J-00O._7.0^ to 7.023. 74130 


n 7.037. 7.441 to 7.717 w» rtunborstUiie 
» gar from 15th June 1974. 

Amount remaining in ilrouMI'M 
TSth Junp 1975: . 

u ^? ! 5SS3 e G1SSr' 

9.1 ZS bonds of UJ4 258 * 
nth' Jam: 1873. 


APPOINTMENTS 


Yauxhall Motors 
marketing director 


Hr. Harold. G-. .Carpenter - has 
been elected- to the Board of. 
VAUXHALL MOTORS as director 
of marketing, passenger cars. Mr. 
Carpenter- joined the company as 
domestic sales manager in Sep- 
tember. 187L. ••• 

Mr. G. Cefis, *Mr, D- E. St A. 
Harney and’ Mr. C Sarrazin have 
been appointed- - -directors; of 
MORGAN GRENFELL’ INTERNA-- 
TIONAL. ■ 

'fc ■’ < 

Vtr. Kenneth Corfietd has been 
appointed chairman of the Econo- 
mic Development Committee for 
the Ferrous ■ Foundries industry 
of the NATIONAH ECONOMIC 
DEVELOPMENT OFFICE. _ Mr, 
Corfield is .deputy chairman and 
managing director of Standard 
Telephones and Cables and senior 
officer for the International Tele- 
phone ‘and Telegraph 'Corporation 
o£ the UJfcti .- . 

* * "■ .. 

Mr. Paid- BhRMdr. has been 
appointed . a . director, of Advance. 
Laundries .'and of Advance Linen 
Services. Mr. Rudder joined the 


erecufav e staff , of the; parent con- 
^ni BmTTSHrELECiRIC' TRAC- 

•nppi COMPANY, on May ,5. He 
waa‘'-prevjo»sly -witlr tbb Charter- 
hmjse’ CIrtttp,- <• .:r.Y j : . 

■ ■■ . . ★ ■ ’ 

'"«L" "H. D. Hqwc ■ has been 

appointed secretary of LONDON 

BRICK COMPANY.' , - 

Mr G. W. '^aper has been 
appointed Comptroller of ‘ ITT 
BUSINESS.- SYSTEMS GROUP fo 
toe UK. 

.^1 v. 

Mr. David R. Cutting and Hr. 
Azdavast Postoyan have been 
appointed additional - directors 
of Alya .Shipping. (HoldMEs) 
and its subsidiaries,' 'ahcL ' Mr, 
Hugh , Borg has been made 
an additional director of Sitmar 
Lme . .(London) and Sitmar 
Cruises; The companies are 
members of the VLASOV UJK. 
GROUP. 

The Earl of March has been 
appointed * -a ^ director of l the 
OBNTLEMEI^ ASSO: 


home contracts 



tM 


WHIS 


L. *- 



oT 

nets 


LEONARD* FAXRCLOUGH has out fmprovements at Bate* 6 ^ ur0 
received?- a' £5tnu * contract ' 'from Bridge. 

Glasgow Dfetrict Housing Com- • . .-■**. t : r" -- 

mittee to - - intiM 448 fiats at McGILL INSULATION’ :GWm T ; 

Darnley. The- development. -wdH Essex, has won a 

comprtse:-S& ■ Oneapartment, 100 EromJKier for' the 
tWOri^wctznnt.; ’ 3S7. three-apart- tion and protective 
rnent^ M foar-apartment and. 24 pipelines for lloaefietT 
five .- apartment r fiats. Thierir and ' services twin jetties at 

average -price, will range from Phillips Petroleum ■ 
a.9,04fr: “for' a ^on e-hpartment • no arSearsanas', ttoesside.VO 1 ® 
£15^».rfpr a' flv^apartment- flat, involves -both • onshore . ana 
■ - *,:-- -- shore'-rpipelines- and atm*? 8 m 

CORRAHi CTNSTKUCTH)?i part Pfcssiire vessels, 
of the. Powell Ditffryn '^rom :is ' " 

A^A-LAV_AX,.CO«P^JiS 
Xqndon Borough ford, has received an 

DI ■ ISlhTCTDtt - . taON* ; <1 -V mhttnrt 'alwnre - CTUrAMt-.-^hF Rod' 


— - — - — . vjnflfsr- -«> contract .about JOSMOft for ' add . . wr 
worth more than £600,000. . On equipment teWt Albng^f wat 
completion -be 5f ffata son. Tttis-r^mign. 

with new.- bathrooms, kitcherrs, exchangers -k for use 
sentral-heatihg and. complet e .re- . arid .cooltag JuTabsotOT^i 
J " red by .three lifts- .and wffl. be Instriled . 

-Jr.~ ^ 1 . . • . -rion to 

3ttJ (CONTRACTOBST, Belfast, phiiric aeB ptoBt - 

has been awarded two contracts . Cumbria.-. : ‘ • V-. *' ' £\ • ; 
worth mbit) ffian £450,800 r Sy *11 B « S 

Ml 


Strathdyae Regional Conncfl. for BW5tSBWH« : • . ' . {«*• 

roadworks in -Args&^i -One, of ^StiAND)' hasrwon 
£240,000,‘ is for construction I tcact for a i nCw' security 

Minn.nf ilia-' *Wa'- - L‘IHv ^ .1tW!W9tC£'' : 


of the/W9ustl«95e(ld awxios-of the - the . 
A8L5 GairodowrTbward road^ -Tha JSsistte. 
dfthjer, worth £159,800, fei'to carry ' 
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Hilton 


GOVERNMENT SPENDING 


HOW FARES that ubiquitous 
American innkeeper, Hilton 
Hotels Corp., in these days of 
shrinking travel markets, infla- 
tion, recession and a nag ging 
energy problem? None too bril- 
liantly, but. hoteliers must con- 
quer difficulties, not find 
excuses, and “ young" Barron 
Hilton, the 47-year-old presi- 
dent, who succeeded his colour- 
ful father Conrad , in 1966, is 
making strenuous efforts ■ to 
improve the Los Angeles-based 
company’s health. 

The major chains-^so bullish 
in recent years — have' suffered 
disappointing occupancy rates 
(2 per cent off last year, prob- 
ably another 4 per cent, this); 
and Hilton, like all the rest, has 
had to adjust to the fact that 
boundless expansion within the 
great American playground, 
where everyone bad more and 
more money for travel and fun, 
is at an end. 

Among Hilton's setbacks' are 
a faltering growth rate, as com- 
petition grows fiercer from such 


os Angeles 

: it ^ "* * ' . • U v .• 


The figures are out of date 



‘ Franchising gives Hilton an | BY PETER VINTER 

expanded base of earnings. It] 

also avoids the cyclical swing j SINCE the Plowden-CIarke year of a Survey, so by the end corresponding arrangements for should primarily bp earned out 

common in the business and the i reforms 16 years ago it has of that year, the costs can be its own purposes. " by changes in taxation.” Sub- 

heavy capital investment needed been accepted on all sides that 18 months old- When inflation It may well be objected that sequent events, and particularly 
in wholly-owned hotels. ITie the Government of the day. was running at a modest rate the public sector is too big for increased taxation and a much 
company charges an initial fee msing* a five-year survey (loosely the discrepancy did not matter such a system. It is hard to bigger public sector borrowing 
■** between 810,000 and $50,000 known at PESO— Public Ex- greatly, and thus it did not sec why this should be so. A requirement suggest that this 
ii'-SS/si and supplies tite know-how in penditure Survey Committee) attract much attention. To-day number of leading enterprises view may not be sustained. 

* ezc k* n fl e for a 5 per cent, share covering ail public expenditure, the situation is quite different, receive outline information Sharp last moment changes 
"."•kK o* room revenues. Last year 19 reviews its policies against the particularly as the effect of wage about sales, profits or losses and can cause unforeseen costs, as 

«& : *%-.* franchised hotels were added resources available and then increases arc played down in variances from hudgcl within the Post Office have shown; 

to the list and 26 more are be- makes up its mind on the the Surveys. three or four weeks after the similarly cuts »n i me - 1 ment in 

ing built. Hilton also has three volume 0 f expenditure and on Two damaging consequences end of the previous month’s power stations or hospitals have 
-psrilysjwned hotels under eon- the taxation heeded to fund follow. First, the discrepancy trading. Sonic also obtain further effects on manufacture 
v.-V.rt*' sbrortioo, here in Los Angeles, lit. Anyone who compares the is so big that the control simultaneously revised forecasts ing industry which in tum 
in New Orleans and A 1 * la n.:a. ! old jumble of Estimates with mechanism lends to lose for the following six or twelve reflect on their investment. It 

ssi T* 1 ® ont? Place Hilton is the rationally organised pro- authority. Rising money Esti- months, rolled forward each is good news that N EDO and the 
prepared to go it alone is lias . grammes used in expenditure mates for the Central Govern- month. Reporting from public Treasury arc reviewing this. Tn 
Vegas, if only because legal .white Papers can have little meat, together with large Sup- sector '‘cost centres ” would in gain results, they will need more 




* brief 




5^V.- Vegas, if only because legal, white Papers can have little meat, together with large Sup- sector '’cost centres ’’ would in gain results, they will need more 

gambling is difficult for partner- 1 uoubt about the improvement, plementaries seem at variance some respects he simpler than accural e current data of pro- 

V--5 ships. The company moved y et doubts are creeping in with the cool rationalism of the the business returns' and the gross than now .iociun to exist. 

/•Vtfs-j * n to Vegas only in 1971, buying about the way the PESC White Paper presentation, scale covered on each sub-unit Similarly, current expendi- 

toe Fl anU Q8o and . the Interna- machine operates. Why? Prominence is given to the is unlikely to be very different turcs may be affected by the 

^onal “ D ® 1 ™J nC3 . er 1 Kl V c ,f r ‘ O"* particular gap in the ** bow-wave” by which expen- as between enterprises and precise pace of recruitment or 
konan, and did nicely for the machinery has become apparent, diture for year 1 of a Survey public sector programmes. The wastage of staff. Those tech- 

tW0 A J ea ^ A _ ” ow . Briefly, at any point in time, is higher, but - for succeeding key is ihc unit where the run- tuques arc well understood, but 

'5‘ : -»i Just opened a 600 -room addition there is little or no really up- years lower than planned. The ning accounts arc kept: the main they need tu be linked up more 

. .. - u _ - *** t0 re-named International, to-date comprehensive manage- deprh of the wave mar be exag - - task, would he 1 heir adaptai inn precisely with the overall 

petition grows fiercer from such _ ■ rron Huton amid the usual fanfare, ment information • consistent gerated. but confusion is ccr- to secure a simple up-to-date management nf expenditure. 

HoU j iay ^ Inns * room, “double the book value,” talking. One of three sons of * ith toe White Papers -‘' vvb,cJl tainly caused and the credibility monthly mu-turn. Management information data is 

I 4 ”” a ° U *’ notes Barron Hilton in his just- the “ Old Man’s M first marriage ° aSls ’ bUt t“ e competition shows whether the trend of 0 f expenditure management In using this information it essential for this purpoM*. 

expected drop last year in its leased 1974 annual report, this second was to Zsa-Zsa 1 S x, ’ . . .. . individual programmes and sub- weakened. would he necessary tn avoid Ministers need early notice of 

largest and newest source of H 0weV er, w ith real estate ex- Gabor). Barren HiKoncame late ,, programmes is on or off toe flying- off directly to conclusions events; managers down the line 

JJJ*’ th « L * S ^Sf BS CMm ^ perts saying it would cost to the business after a varied 'SIX * 1 X »lt ^tended course - The tack DicfnrfAfl on ‘ Vash evidence” alone, have tu start thinking early 

hotel operatJon. Wbfle most of $ 50 jKH) a room to build them in career as a Navy man in World e?M m K Mru r n *,» murt havc contnbuted to ® nd I^ISlOuCfl Interpretation of the economic where divergences from trend 

the Nevada gambhng mecra en-. thc ’ current state of the industry. 3“ ^dHiigiS juice and be 81 lhe root of 50 me of The second dama-in- result impact of overspends, under- may lend them. 

l£Les feels please<1 With itS 0il - runninS 80 aircraft lMsing ££*** The * novclty-huSgry SfcSUkS? Committee ***** from the lack unam ' fcP °, ndS ° r P ossiblt * cn . rr ^ 11 ^ Looking ahead, the introdur- 

R finn. even managing a profes- f-mvid.; frnm Southern cSi- dJ5 . cl ^ sl0 " s at . the Committee b j guolls ear]v warning tn the ■ cl, * ,n wnuld be needed by turn of prompt management in- 

? !!£**"_ I Hilton used the ready cash to sional football team, lhe San rhe _i x:p ! ar,ati0n °f Chancellor and to'" Minister Ministers so as to see how it format on and effective early 


•“"-■‘{hin 


occupancy fell by 6 per cent At 
the same time, heat, light and 
power costs alone rose by 25 per 
cent, to more than 816m. The 
result has been a 27 per cent, 
decline in this year’s first 


“ !“■ JSf S" fomia, who form the majority j gSc mechanics used in Chancellor and to Ministers 




’ • r s I 




decline in this vear’s first aep/oyeo anomer wm. «> xenm. re.icn. ron Hilton admits that his White Papers: Handbook on received is likely to be weak ‘ ™ V"""" , 

quarter profits, before a spec^l huy one mU U°» shares of the Like . hi* father. Bearoo enterprises have felt the pinch. Methodology,” the emphasis is and possibly distorted- ™ af.° ^ V ‘‘ U<|l « ffn 

credit from the sale of a 50 oer company s stock, giving the doesalt believe m too many in 1973 , Vegas operaUons prth on change jrom one year to This 8 «P could readily be f nd 11,1 whaI tan n,> ^ bp seo " Minirtivs Hilbert-' vu- have 
cent interest S six 0 ? the family: 295 *** Ceat,. control generals.” and the company's vjded 47 per cent of the cor- another and there is barely a remedied by the introduction of -jj*!! gap in prCM:nl 

chain’s bigger, hotels!* “ A . : says mton. organisation ohm « not po ration’s income; last year, reference to changes irifftm a simple comprehensive manage- a^gements. • 

“since we bought at $21, when crowded with executive names. th' a t was down to 27 per cent the year: It is 1 vital difference went information system drawn other advantages would Tol- needs maj partly account for 
Cl 1 - A book value is $30.” It wa« Barron who developed -But weYe sure." says Mr. Hii- for the absence of unambiguous f r °n* the cash disbursements ^w. Expenditure . managers this, but the absence of 

dPmSblCSt Why had the- company’s stock the franchising operation and ton. ‘that 1975 prospects are up-to-date signals makes action under each programme, sub- dt >wn the line would themselves unambiguous and up to date in- 

rJT , . ♦u tv_. j , sunk so low ? An erratic profit the credit card system now mo re promising.” more difficult and later than it programme or further sub- setting directly early signals formation must surely have con- 

The sale, to the Prudential ^ j n „ re cent years, say known a* Carte Blaumhe. “We" Cutting those rising costs — need be. - The experience of divisions. The information flow about their own responsibilities trtbuted. If this were remedied 
Insurance Co. of America, was jn 4 ]y 3 i 5 _ innkeeping is a vola- plan a siAstantial increase in “without lowering our stan- some major industrial enter- would have to be “ translated " month by month instead of at Government act earllpr 

Dr „. 'u-ll 651 . move yet in ^j e business, and like other management fee revenues and dard 9 . of course"— -is a major prises points the way to a from the cash data in order to the longer intervals sometimes and B |* ss U nH 
Barron Hiltons new strategy, c bains Hilton has been with- franchasing over the next five concern nowadays. The latest remedy. render them consistent with the us f d - . r “ ,s .*' t f i’._ , r fL,f_ v . n ,* 

dravrin S from wholly-owned to ten years.” he says. " but we computerised gimmick is a The original purpose of the White Paper. Improved management infor- weapon m their ** 

properties in favour of fran- wont be building any new control system whirh monitors Plowden annual surveys looking The Treasury has powers to mation would enable changes in ntJSjjl _ f pp , 

fh^ftab w chising or running hotels it hotels on our own. These days every room, turning off lights, at only the first and fifth years prescribe the furm of Depart- direction to he undertaken with f J ‘ r C ^, nt 

if owns jointly with other inves- . with b : ^ hotel costs rumucg up TV, heating, whenever a guest of the five year period ahead, ment Accounts and there seems treater effect and more on r ec se . Pf • 

tors - Although the Hilton flag to *80.000 a room and financial goes out. The company plans constant prices on a year to no bar to the inclusion of a certainty. Flexibility of public ctartine manv 

flies over 222 hotels around the outlay up 50 per cent, over the tn instal the system throughout year basis were a useful inno- requirement for simple monthly sector expenditure has been a * • ' ^ V .- ' 

S should meet »«W ^ *<f«wo years, one needs part- the ehsiu it the present pilot nation and sulHeient for the figures sho.ing the progress „f 'horuy subject for many years, month, ahead. SPendnu 

m actually owns (dr leases and ners to share rsfcs. scheme works out immediate purpose. But once the mam features of each sub- The Expenditure Committee fr ® m _°iJ 

r P if o« operate) only 20 of them, of , . . . these surveys were turned dur- programme. spent some time on the matter. ^TsetaZt £ tasks more 

Hilton now tS hidf tbe nS which the centrepiece is New ftlICll ,- cc DOrtOI CUC ing ^ sixties into a specific For local authorities and three or four years ago but did "i nnaHv and we should^ be 

JtV niil York’s Waldorf-Astoria. BUSINESS PROBLEMS - control mechanism applied to other bodies partly or wholly not pursue it further. Latterly 212? „f .L ,ri“oL,t! 

Although the foreign hotels * JSSLJjK ^ 

S e net e Sc^ t to°29ra ad prorid anothir al sStfoid-upon?Avo°n )’ Tj)V f FpQ fill 11(1 r) flPV IlflV lhe relative price effect), the ment could be added to the the level of public expenditure Comimttee ° f 

weiromi°lu22^-tft^SiL’ still bear' the Hilton name, the ■ WA L if CC T GUUlIlf UlK/Jr |JuJr position subUy^ changed. Much terms of grants so as to obtain should be used only as a tool of ? he HoUSe - 

rhain’< rnTmlSn which company’s only involvement is , of the costinfe is done six or similar reporting on expend!- last resort . . . short term The author was chairman of 

S 1 PCTranUW 'wir S the titular presence of Conrad BY. -OUR LEGAL STAFF more months, before the first ture. Liverpool, already has management of the economy .. . PESC 1965-69. 

*17.2m. on revenues of $381.5m. Hilton: a&" ’chairman OP the "firm is shortly to go into pute will have to be resolved 1 • ----- , _ _ _ , 

Prudential's interest in Hilton ^n> u P- voluntary liquidation and I am at a forinal hearing before the ,. 7 . • * -• « * ' ' ‘ " ' 

has also revived the company’s Now A 7 - Conrad is still said ^ be given a lump sum as at Commissioners. 6 ut in that % .. . -. ■ * ; r ~ 1 - ■ .; 

sioi*— going for 71 in its hey- to be active as chairman of age 60, in* addition to rettan- unlikely event you would incur j.i. \y ' -.•• V ; “ * 

day, but down to a measly Ilf Hilton Hotels Corp.. working dancy pay. Is it correct that I no costs beyond your own out- • • . • ” 1 . ”1 #% * r 

last January. Since then it has «|th his .*» otft of Bewrly stall 9 V ■ : A- v : ’■ * . 


risen to 23. The Pro’s buy HUls headquarters, but these free, if it Is paid after 1 have u woum^ronaoiy 

restored faith in Hilton s poten- days at as Barron, as president, - ’ n t . t + . /.nmmnji niissioners when giving notice of 

tiai. Pro paid about $30,000 per Who does the travelling and the ^ J hs ! appeal rather than the General 




Your business goes up in flames'’ 
and we could have saved you. 


.t 




Tuna 




Rim 


lo meet the needs of present emd future clients 
arising from the introduction of the 2900 Series 
we are implementing the following three point plan. 

I We have signed a contract with ICL for the 
delivery of a 2970 machine in mid-7976. It will 
have a 1 megabyte capacity with supporting 
equipmentmduamg 800 megabytes of direct 
access store, plus a 6 megabyte fixed head disc. 

We expect this new machine to be hilly operational 

by October of next year. 

We can offer immediate facilities for training and 
W M conversion by means of Id’s COBOL 
M macro process or which enables programs written 
in a defined subset of 2900 COBOL to be 
compiledjand tested on our present 1904S machine, 

3 From ' 1st January next year we will be offering 
access to a 2900 Machine about to be installed by 
one of our current clients. This will substantially 
boost the run-in facilities available from us to 
those organisations committed to 2900., 

Our policy in regard to the Tte means for potential 

2900 Series b positive. -2900 users: 

For organisations with bn ■ • A reduction in Financial and - 

immediate interest we are offering technical involvement 




1 *• ! 


o comprehensive conversion 
packaqe which rndudes: 

• Talcing overflow work from 
ony existing overloaded 1900 

• Forward compatibility and; 
program development for new 


•Live runrang on 0 2900 
system ahead or clients' own 
installation 

•IbJang work From non- . 
converted 1900 systems ofter 
2900 indaBation 


• Forward compaftiility at an 

ear lyda*e ' 

•1900-2900 file conversion as 
required ■- 

• Early technical support from 
experienced personnel 

We have led the way in 
setting new service house . . 
standards for ICL 1900 

telecommunications with 

George 3. 

We intend to do the same in . 
resped of the 2900 with System BL 


Remember- we con take you over fo tfie 2900 Series 
smoothly and eftiaenHy, NO W. ‘ 

Compute! Ltd., Eastern Read, Bracknell/ Berks. ’fefc 034433031 



^Toi Bob Downey Soles Manager-2900 Series, Compute! Ltd., 

I Eastern Road, Bracknell. Berks. | 

I Please give me-details of Computes 2900 facilities ' . ( 

^ Nome • . " | 

| Com P° n y • * • | 

I Portion - . . | 

| Address ~ | 

I TslNo.. FT11/6 | 

1 ' ZZ ^J 


'pTWte ta . ^ such as rather tbaa the GsnsraJ 

yours would be for the directors ^ .. n!lv , 

formally to consider the question Having refused to pay a 

of making an ex gratia payment fu rther call on partly-paid shares, 
to you fin addition to the you have ceased to be a share- 
' statutory redundancy payment) bolder and have forfeited your 

&SS TO »re , W? , ?SU ¥ S 

Lt together birred £5.000, no Wton pla ce, tor espial g».ns Ul 

° haymeot S.t toe 

it«reeds tiTbe 

this limit but this depends upon h“ D ?d fa . ,1 resiito hU 

circumstances not toeououed to SBSffc. W SrwTS. « tef- 

y °A^ A^iTmuTiit l* Rhnrtlv tn tio n to sections 23(3) and 45(1 j 
A 8 of the Finance Act 1985. .These 

go into voluntary liquidation, it respectively provide 

may be unable to ^tidneorpor- ^ .. subject t0 (ani .. con trar} ) 
• ation tax rebef inrespectofthe provision5 . . . the occasion of 
ex gratia parent made to you >^ e cntire . . . extinction of an 
but presumably this ^ not a agset slul| for the purposes of 
. point with which you are directly (capital gains tax) constitute, a 
concerned. disposal of the asset whether or 

L.0SS6S following non received in respetf^of the .' 

Luoouo IUMVIVII*«| .IW.« extinction of the ^set," and that 

: payment of a call S£f-- *JS3PZ 
f su 1 ! -arSvttM 

Inspector over my claim fer . » -shares . . . thereby conferred 
loss to b« se against ^ins remaps provisional until 
involving toe incurred as accepted and lhere has been no 
- a result of non-payment of a acceptaDre.” 

. . rail on partly-paid sbarw. He Y ou may expedite settlement 
claims that no disposal has token of ^e dispute if you tactfully 
place and toat, store l °e shares that the inspector seek 

became of negligible ^ aloe due the guja aDCe 0 f bis head office 
to my action in not ^taking up OQ Australian law relating 
.. the call option, and no t the t0 partl y. paid . ^ares of No _ 

action of tbe LiabiUty companies. . 

the shares, no capital loss ran 

!LSSrtrf v JPwS Shares in lieu of cash 

Stov?bS 40 O a^ O ^ O fuli a Sghls Conld you tell me whit is the 
is not treated as a disposal n«w tax position with regard to 
nn l’j! T £utes to a quoted shares in lieu or a cash dividend, 
option certificate.* 1 What do you boQi for the recipient and tor 
■ toSTtois mssns, pies*? W»t JW c«ra«rau 0n tax 

is your view of tbe problem Payable by the company, 
generally? What would it cost In -the case of a simple option 
me if l appealed? ■ to. take, a bonus msub instead of 

Your tax inspector seems to have a dividend on quoted shares of a 
confused unpaid calls on partly- U.h. company. investment 
paid shares with uowcercised call income surcharge and higher 
options and option warrants. lt rate tax (minus the basic rate) 
is roost unlikely that yo ur dis- win b g charged on the aggregate 

- — — - - - — "j of the dividend forgone nlus the 

appropriate tax credit. However. 

tbe amount of the forgone 
dividend is “substantially” ) ess 
toao the market value the 
bonus issue on the first day of 
L*1 ■ 1 1 1 1* I dealing (in the capital gains tax 

sense), then that market value 
fs' grossed UP at the basic rate 
A good house journal can ' to find the figure to be charged 
improve your staff relations. to surcharge etc. 

' FMT provide a couipkte F ° r «to naI ^ tax purples. 

^ . such a bonus issue is in effect 

conipany pnblicaaons service. treated as though it were a rights 

planning, writing, design, and issue taken up at a price equal 

production. Wc prepare to the forqnne dividend, (or the 

everything irom snri news- market^ value, if that w the basis 

. 1 of -*he- mcnm» tax «*harge>. 

papers to sales mmL ■ Nrt ACT is payable hr rhp 

. Ask jot hul details or for a com^anv nn honnv ijmies caught 

preliminary discussion, by these new -provisions. 


‘I”™ </ i'*'- /*/ - 
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Temperature soars. 

Heat erases computer tapes. 


It spreads rapidly to the computer room. 


A small Are starts. 

Unnoticed fora few moments, It 
gets out of control. 

A normal day. 

Business is running smoothly: 


■■ :■ ' r'-' ' : ' ■ •• . V*T 


ft Vi'-JW--' 



Or save it 


I A good house journal can ' 

| improve your staff relations. 

FMT provide a complete 
conipany publications service: 
planning, writing, design, and 
production. Wc prepare 
everything from sort' news- 
papers to sake maccriaL 

Ask for fidl details or for a 
preliminary discussion, 

FMT Editorial and 
• Writing Services Ltd 

Assets House, El verton Street 
"London SWiPaQP. oz-S. sS 8272 
, Abo in Ediu burgh , 


Please send me detailed literature on Chubb Data Protection 
Cabinets, which will protect my computertapes and all 
magnetic media from excess temperatures as well as fire. 


ADDRESS 


.Vo legal responsibility erm be 
accepted by fhe Financial Times 
for the answers given in these 
columns. • All inquiries will be 
answered by post as soon as 
possible. 


H 


.COMPANY. 


.TEL No. 


CHUBB PROTECTS 

Chubb & Son's Lock & Safe Company Ltd 
Tottenham StreetLondonWlP 0AA 


Member of the British Security Industry Asaxiation. 
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— : ^ ' Jl — - — t ESS than three months ago Post Office thought that these 

I the Post Office introduced debilitating days of State 

a O th -■ 1— / the 7p and 5Jp letter post support were over when the 

as B n U n ^ 1j - l and raised the cost of using the P.0, was allowed to bring in its 1 

ii III fliiSIlS #-* 1 ' fcfc telephone service by an average £649m. price,, rise package 

It JLWJL VFttLLiWSLyl of 35 per cent. Together, these earlier this year. The thinking 

M. increases were designed to yield then was that this should get 

-« ^ an extra £649m. to the P.O. in the Corporation back near, to 

^ ^ g _ X ^ ^ 1975-76 and to avoid, it was break even point during X975- 

W 1 Ii r* |T9 111*0 hoped, the need for any further 76— only near, because the 

JL VFjH i fillP I t", price rises this year. Those Government persuaded the 

hopes have now been dashed. Post Office to settle for a 
Verv shortly the Post Office will nominal £5Lm. less than the 
AFTER more than l« months but monetary reform and raw «° bacfe t0 ^ Government with HOOm. it really felt to be nee* 
of stalemate on the question of material costs as well has raised Proposals for . another ■** " f break voint t0 be 

oil prices, the producers have a host pf problems of definitions pnce thlS aunjTX,n * „ reacnea. 

finally decided to seize the of a fair price for oil, over day of the ®P J e F te r may we " 

initiative for themselves. The creating a structure for other be at hand * “f? !t ls an 

final results of the latest OPEC commodities and over settling ^ that the 10p post w111 b UCtCriOratlOIl 
meeting in Gabon have still to issues within a narrow confine '" ith us by Ume oext year ' 
be announced. But already the of politically charged summitry Unfortunatelv, this Is by no - dramatic 
l C e H r n ‘ h 10 f n *“ wh ' cb ^ consu mers would be means aU. Apart from further UtailC 

JSS ' InittfnJ JS SlS J! °-! " eith " w,se nor weU-ad vised to increases in postal and telecom- The deterioraUon in the Post 

a a ain«!t a basket of Western mr ^ had ***? munications charges, the P.O. Office’s prospects since that per- 

h ? of ." es ’ eni practical unity or framework will suggest to the Government formance seemed possible has 

f0 TSKS iSd0 ? blfl,J i a*id tn g "he Post Office Users’ J£„ dreinatiSi Isn^fhougM 
a inou^n uie detajjs nave still This being so, the position of w a H 0 nal Council — the con- to be heading for a 1975-76 

a^mnst^The prJducerTarenow Ml 'on p Um Se^ USt b ° a c de !i : s umers’ watchdog organ isati on deficit of well over £300m. un- 

ssrrss a%:l ss ^ time i: '™,r ethi * g u don % 

nrirp inrrww to rernun VL 5 Bve r aj nmes ] a reduction m the services it are three mam reasons for this: 

pa^rt'eff ects'oM n flat ion'once the 0 " 1110 ^ 


BY HAROLD BOLTER 


AFTER more than 1€ months but monetary reform and raw! 


Deterioration 
- dramatic 


self-imposed moratorium 


trie dramatic offer of price indexa- f - t bus i noss 
on tion before OPEC meets to con- S1 f 1 s busmrss ’ 


calculated: the business reces- 
sion has been more* severe than 


POST OFFICE 
PROFITS and LOSSES 


1964/5 165/3 '68/7 '67* ’6$* VSkTD l 7Hi *712 *72 3 W 

Em. 


The dramatic change in Post Offiee Fortunes (above) means 
a £300m.-plUs loss this year unless a drastic solution is found. 
When Sir William Ryiand (below), the Post Office chairman, 
suggested that the Corporation could come close to breaking 
even during 1975-76 without further price rises, bis estimates 
were based on an inflation rate of around 20 per cent. 
That figure now looks like being too low by some 10 per cent 


increases ends this September, .sider the price question next This could mean fewer even- "X" , te Tat ftr^irn of the 
The development is hanNy September. But this is difficult inc and week-end mail collec- *"^ C *1*^ th * po^" sto f me rs 
surpnsjng. Ever since OPEC in practical terms and must be tinns. a single letter delivery ^ 

decided to raise l he pnce of ml based on the dubious proposi- each dav in town and country H? * JTf IfiJ ^ 
fivefold in the period 19TS/T4. ti „ n tha , such a move would ireas land that spread over a “spScedTre^lv 
the producers have exporienc»?d enab'e the moderates in Ot»F.C innaer deliverv period), the p *P™ncea previously. 


a steady decline in the real { 0 suppress their more radical 
value of those price increases colleagues. 


remnlete phoiuion of Saturdav When Sir William Ryiand, the 
narrei deliveries, and much p ost Office's chairman suggested 
else besides. that ttle Corporation could come 


Or the consumers can, as 


as a result of the rapid inflation _ ftIse b es jdes. that ttle Corporation could come 

of cn«ts of their imports from The options close to breaking even during 

the West and as a result of the n _ 1975-76 without anv further 

decline in the value of the dollar r . Cd J' J price rises, he had built an in- 

on which their oil revenues have T f J rtf™ 1 !!? ApnaTpralina Ration rate of around 20 per 

been assessed. ACCeleratUlg ^ hh ^ In .he 

Restraint is over ES^Kit Tt Vs a aeU^feating the drift «™"d W ** «"*- >»■> . 

In the eyes of the more move, gearing up inflation rates For the Post Office, this mis- 

radical producers at least, this and reducing demand still There could also be a further placed optimism about the 

period has served only the further. Or the consumers can. widening of the differential course of the economy has been 


on which their oil revenues have bave F pimply 

been assessed dra£ the,r feet and ,et the pr °- 

D een assesses ducers raise prices in the hope 

that they will then come to 
Restraint IS over realise that it is a self-defeating 

In the eyes of the more move, gearing up inflation rates 

radical producers at least, this and reducing demand still 


Restraint is over 


Accelerating 
the drift 


interests of the consumers, alternatively, play it by ear, between the charges for the highly sig n i fi ca n t. As the 
who have simply stood by seeking to revive, the dialogue dn ^ second cIms post, country's largest employer, with 

and enjoyed the benefits, on oil and raw material prices accelerating the drift from the a labour force of some 420,000 
Now that the period of price in the most practical ' manner sei ’ nce TI ^" . , . 5 an d its biggest investor in 

restraint is over, runs the possible and trying to convince already taking place. Ultimately, capital equipment fat least 
argument, the producers are both the producers and the de- th® __ vast majority of postal fgoom. this year) the P.O. is 
full® ii.ctiftAri in tau-ino cnif. ninninn nonrpr „a*ir.n-e that nil traffic may be earned on a particularlv vulnerable to infla- 



fully justified in taking self- veloping. poorer nations that oil tramc may oe carnea on a Par |j 
protective action to raise prices is too closely linked to the standard service, offering no tj on- 
and enforce, if necessary, fux ^ whole world's economic welfare 3 °f1 of guarantees anout ^ 
indexation against world inda- *n be used as a political foot- deliyeiy, with a small amount of . 


>n * from the first class service to biiity and cost savings. 

Even though the latest pay the second class. Before the This is why the idea of a 


, , , tJ1 , . .... , , . Hoiivnrv With n «mall amount or c * ¥en tne mivM pay me secono Class, iseiore me ims is wny uie mea w « 

indexation against world in, la- *n be used as a political foot- “ p e * S- „?#! carried on rises in the industry fell broadly spring price increases; some 49 fundamental change - in the 

tion rates. The argument has hat l nr a monopoly commodity, within the terms of the social per cent of the 35m. letters present rivo-tier postal system 

its appeal for the producers. The latter course w not the » how a ii nromSe contract, the Post -Offices total handled by the Post Office every may weU appear among the hew. 

There can be no doubt that, easiest. It may well be that any ° /„ T pay biU has risen from some day were sent first class. Now economy measures which the 

contrary to some expectations, real dialogue on the issues is un u,e aay “ £3fl9m. a year when it became the proportion has dropped to Post Office will put to Lord 

they have been able to absorb not developed In time to prevent posung. . a Carporttfon in 1969 t0 over ^ pef cen - L and some very b!g p cd die's Rost Offiee Users’ 

the recent fall in demand with- an OPEC pnce increase next The proposals represent 1690m. In addition, of course, concerns have made it known to National Council shortly. For 

out breaking ranks. And there September. And it may well be desperate remedies for a inflation has meant that the P.O. the P.O. that- they have changed the most part, however. Lord 

is equally no doubt that they that it leaves the consumers the desperate situation. First, of is now paying more for its their postal policy, sending the Peddie, chairman of the Council, 

have a case in arguing that the worse off in the public eye for course> t he Post Office suffered bought-in equipment and meet- bulk of their mail second class will be placed- in the rather em- 

consumers have shown them- failing to respond readily ^adly during previous periods ing higher interest charges. at5ipandusingthe7pservicebarrassingpositionofre-examin- 
selves surprisingly reluctant to enough to producer j pleas ifor of price restraint, when the Recent calculations by the only for urgent letters. ing a set of proposals turned 

accept the hard facts of the ml co-op ratton. But it ls the most nationalised industries were Corporation suggest that the If, and when, prices go up down in 1971. At that time the 

production pattern. sensible co “ r ®® op ®r.J° tb ® used as an important tool of heavy postal price increases in again, this process will un- POUNC maintained that both 

\et. from the consumers sumere and one ' wjtch* for 1 Government economic policy. March led to an overall fall of doubted ly. continue. And. businessmen and the general 

point of v iew- things cannot be the pitfalls, gives the greatest Thj s ■ was reco gnised by the about 8 cent in traffic, and curiously enough, the Post public would prefer a straight- 

that simple. To demand, as the hopes for a realistic solution Government until recently: in thic nffifo urrll ho Tpawnahlv ermtent forward nrice . rise to anv 


a Il nr , a mon * ipoly c T mo ! , S a miirh more exnensive service within ^ terms the sociaI P er cent of the 35m. letters present fwo-tier postal system 
The latter course « not the * hold Promise cnntract ' the -Office s total handled by the Post Office every may well appear among .the hew. 

asiest. Tt may well be that any P pay hm has risen from some dav were wnt first class. Now econornv measures which' the 


shape Britain's postal service, is being taken by the P.O. man- 
With inflation, this figure could agement as some evidence of 
now be substantially higher, union willingness to recognise 
'while the time-scale will also how serious the present situ* 
have been advanced, but. the tion is. Because of the lifting 0 f 
principles of a radical change the ban several million pounds 
in the service remain mnch the worth of equipment which has 
same. hem lying under wraps at seven 

On the letter service, the P.O. parcel and letter offices, should 
is .thought to favour a reduction come into use shortly, 
to one delivery a day in resi- There are 12 letter sorting 
dentiai areas, with the time of offices using the modern segre. 
delivery extending in some gator, letter-facer and sorting 
cases well into the afternoon, machines. By 2980, there should 
«and a fairly strict restriction on be 70. On tbe parcels side, 
evening and week-end collec- 12 of an intended 27- centres 
. /tions. This is something the are already mechanised and 
unio ns would also support. On another four are about to be. 
’ . tije parcels side of the business. Eventually, the Post Office ex. 

. Saturday deliveries would prob- pects its mechanisation pro. 
ably end altogether, and there gramme to save about 9,000 
would be a reduction in week- jobs, 
end working. These are. some of the areaa 

‘ The Pobt Office cannot hope where the Post Office manage- 
to get all the savings it needs ment is looking for cost savings, 
simply by cutting back on although there are obviously 
services, however. It will, other ways it could economise: 
therefore, be looking for some .through, for example, a reduc- 
reduction in employment in an ^°J? ^ x 1* Publicity budget 
industry which is undoubtedly 1 here is one. more significant 
over-manned, despite local prob- problem area where Govern- 
lems of labour shortages at ment help— although not in the 
various times. * orm ,. “ JL> ^bsidy— is being 

sought. This is the P.O. pen- 
sion fund, for which a defici- 

PailiipfiAn in ency of £I - lbn - was reported, 
iVtrUULllUU 111 for the first time, last year. For 

some time the Corporation has 
manpow cr been trying to get State support 
• - • . „ . for the funding of part of this 

Once again; the best guide to s h ort f a n. ■ 
what the P.O. management has 
in mind is the report it sub- 

mitted to the POUNC four. cfnpt 

years ago. That suggested MUUk 

that a gradual and phased re- . f^AnCAlc 
duction in manpower, with a "*■ V^UUMHa 
greater reliance on mechanisa- 

tion, new productivity measures S4 ° st of de £ c ' ency relfl tes 
and better marketing, could totim service of RO. employees 
produce savings of about £160m. “ e G™* 5fSJ me . a 

within six years of implemen- public corporation m 1969. At 

■ that time the Government 
_ ‘ credited a notional stock of Con- 

The Post Office management ^ t0 thc pension fand ^ 

is already having discussions respect o£ ^ Unfor . 

with the unions on cost cutting, tmmteiy. with inflation, the pen- 
and there is unlikely to be any jjgn fund's liabilities have gone 
confrontation over employment up while the value ofthe Con- 
levels of the sort which has just jj as fallen. As a result, the 
taken place within the British funding arrangements of the 
Steel Corporation. The P.O. pension- scheme are hopelessly 
management undoubtedly has inadequate. 

■the sympathy of the two main • ■ _ ‘ _ ; 

unions, involved, and wtil be The Post Office s argument is 

..[looking for co-operation from !&!*' ** 
them- rather than hard-won these . hjWnies rtem from 
compromise. What It hopes to a be l or l the Co J? OTlflon 


Reduction in 
manpower 


Notional stock 
of Consols 

Most of the deficiency relates 


point of view, things cannot be the pitfalls, gives ine greaiesi 7^5 ■ was reco gnised by the about 8 p er MnL in traffic, and curiously enough, the Post public would prefer a straight- 

that simple. To demand, as the J\ ope ® Government until recently: in ^ ma v prove an underatate- Office will be reasonably content forward price rise to any 

producers have done, a firm fo eve zy body s interest in the 1973.74 the PO received some ment (Mr. Tom Jackson, general to see it happen. Among the diminution of the postal service, 

agreement not just on oil prices ong-term. £128ra. in compensation for secretary of the Union of Post Corporation’s top management The Post Office is not at all sure, 

revenue lost by holding down offi ce Workers, has suggested a there is some sympathy for the on its recent experience, that 

-b-k • j m • prices, while for the year just of 10-12 per cent) when union view that, with the pres- this is any longer the case. 

Vino lhA ended. 1974-75, it will get tJle m(?ter st^ps used hy busi- sure off the postal service for Four years ago the corpora- 

JL U y jUI 2» UlV l#l. mV'!*' another £330m.. the size of the ness cone’errus are checked. next day delivery, except for a tion suggested that it could be 

^ a deficit It will report next month. Equally important, there' has limited number of items, there saving as much as £68m. a year 

But the Government and the been the pronounced shift away would be more scope for flexi- by 1978 if it was allowed to re- 

for performance 


. . . UiClli \iUl, X U1U ^ o ” * — 

£128ra. in compensation for secretary of the Union of Post Corporation's top management The Post Office is not at all sure, 
revenue lost by holding down offi ce Workers, has suggested a there is some sympathy for the on its recent experience, that 
prices, while far the year just of 10-12 per cent) when union view that, with the pres- this is any longer the case, 

ended. 1974-75, it will get t j, e me ter stamps used hy busi- sure off the postal service for Four years ago tbe corpora- 
another £330m.. the size of the ness cone'ems aTe checked. next day delivery, except for a tion suggested that it could be 
deficit it will report next month. Equally important, there has limited number of items, there saving as much as £68m. a year 
But the Government and the been the pronounced shift away would be more scope for flexi- by 1978 if it was allowed to re- 


obtain is their agreement to a ™^ t0 .® 3dlrten “- 
very substantial reduction in 

overtime working and their ? 

acceptance that people leaving *£52** ® »verai nent. 

the industry should not be re- ? P J2 

placed automatically. The aim is r I^L,^ ave t0 pass 1116111 
25,000 fewer jobs on the postal on lts custoniers - 
side alone within, say, a six-year Until the Government makes 
period, mostly achieved by"' up its mind about the pension 
natural wastage. There will also fund; and- the Government and 
be reductions on the teleooitf .-the POUNC together decide 
munications side (plus, prob- whether a reduced postal ser- 
ably, some cutback in the rice is tolerable, it is impossible 
telecommunications investment to be certain- about the size of 
programme). • the price increases which will 

Significantly, the Union of come in this autumn. But there 
Post Office Workers agreed to can he no doubt at all that they 
lift a four-year ban oh the use are on the way or that there 
of mechanised sorting equip- will- almost certainly have to 
ment only last month, and this be more next spring. 


MEN AND MATTERS 


THE TUC believes that the like the prestige that goes with |y| ■■ |lf|U I I fif 1 

inequality of earned incomes, it. most of them are motivated ■ ■ " ™ ■■■wtem If la ■ ■ ■ "iilw 

ranging from fl.noo a year at in part by the desire for more two smokescreen to prevent Sheffield 

the bottom to nearly £100,000 money. Unless a company offers Twist, competitor of the Thorn 

at the top, is a serious cause of a salary structure which pro- „ _ subsidiary Clarkson, from fail- 

social discontent. In evidence to rides for substantial increases VIGWS OT ing into such powerful hands 

the Royal Commission on the in remuneration from one level as SKF. But Sporborg, says 

Distribution • of Income and to the next, it will not elicit the Sheffield Twist Thom, saw the advantages of 
Wealth, it argues that even on best performance from Us staff. ..... . . , ern- owning Sheffield Twist almost 

an after-tax basis the inequali- This, of course, does not explain With the initial P®noa of 5RFs as soon ^ j t wem j nt(J ^ srna i] 
ties are far too large and do w hy the chief executive of one agreed offer for Sheffield Twist tools business by buying Clark- 
not fit '* society’s basic values company earns more than his Drill and Steel running out son at t jje beginning of 1974. It 
of social justice.” When fringe counterpart in another, but to-morrow, some word on the d j d not bid because it felt a 
benefits are taken into account, such disparities are inevitable subject from Shirley Williams Monopolies Commission refer- 
the inequalities are even more * n a mixed and relatively would be appreciated by those ence wou i d be inert table. Now 
offensive. Hence the TUC sug- decentralised economy; even the concerned. At the moment that SKF has bid the monopo i y 
gests that the Royal Commission TLfC would shy away from a shareholders of Sheffield Twist position ^ a i leredf so Thom 
should consider the possibility centrally imposed national job are m an unusual position, both &ees its chaDce . 
of setting an upper limit of evaluation scheme affecting not knowing whether the bid qu ^t ion ^ whether 

£20.000 before tax or £10.000 every enterprise m the country, will be referred to the Thoni . s Nationalism 

after !ax - T S' ri*ht that companies “T knowing ^ 'no more ' ^ VnJWUne.** 

Inflation should disclose .the salaries of Thom Electrical Industries’ role bas at 

" , . laa . their directors (both gross and other than its declared intent h « r "V 1 * 

The TUCs analysis leaves after . tax ) > the methods of pay- to bid— providing there is no r 

severa 1 factors out of account. ^ their fringe benefits and Monopolies reference— in cash, .“.J® t 5® 

First, the combination of pro- £ contracts: there Ls a and more cash than SKF. Given ?26i22 

gressive taxation and high mfia- deal of suspicion> which the imponderables. SKF* 

tion has struck hard at the real g BS nQt proved un . merC hju,t bank. Hill Samuel. « department Enc Varley 

incomes of higher-paid mana- foun ded, about the extent to says it is pleasantly surprised Amtbony Wedgwood Benn was 
gers. ICI has pointed out to the w j,ich directors enjoy privileges, by what acceptances are coming 

Commission that over the past and should be cn- in. in SKF s la f l 


five years its weekly paid cm- ^urMed to set out the facts Thom's bank is Hambros. expansionary moves, in bati- 

ploycos had seen their real after f U jjy There are two aspects of which yesterday announced it bearings, in 1969. \arley might 

tax salaries rise by 2a per cent.. u s prart i C e which are also had bought its client 785,000 the same line this time, 

while those of . senior managers W(jrth ronsidering-first. the Sheffield Twist shares. Hambros w,t b thoughts about this bit 

had been static or had declined payment of a | arge proportion had to make the announcement, of Britain’s industry falling into 
by up 10 15 per vent. This was 0 j t j ]e executive’s remuneration since both the Takeover Panel Swedish hands. But it is not a 
why ICI had such difficulty in , n the form of honus rc ,i ated t0 and the Office of Fair Trading which squares easily with 
persuading its nverseas-based D(?r r or manre. and second, the decided that Thorn's unennven- Harold Wilsons new pride in 


persuaain 0 us o\erseas-oasea p,j r [ orn ianre, and second, the decided that Thorn's unennven- naroid wusons new pi 

managers to return home and arrangement whereby the salary tional approach of saying it foreign investment here, 

even more in attracting foreign t j, e chief executive himself would bid, but not actually 
nationals to l .K.-based jods. am | j, ls sen i 0 r colleagues is doing so until it had heard from 
Second, although the inter- settled by, a committee" of the Mrs. Williams, nevertheless put , 

national market for executives Board consisting of non-execu- it technically into a hid situa- ELQlOllty 

is an imperfect one I because iive directors. tion. - . 


smokescreen to prevent Sheffield play a major role as chairman dehvering 1 or trying to deliver) 
Twist, competitor of the Thorn of a new Equal Opportunities foam to MPs and leaving a 
subsidiary Clarkson, from faJl- Commission “to work towards sample on the doorstep of 
ing into such powerful hands the elimination of discrimina- .Environment Secretary Anthony 
as SKF. But Sporborg, says tion." It will oversee the new Crosland's home. 

Thom, saw the advantages of Sex Discrimination legislation On the face of it, cavity foam 
owning Sheffield Twist almost which should be operative at is a good way of saving on heat- 
as soon as it went into the small ing bills. It is claimed that on 

tools ousincss by buying Clark- the average semi, £ 120-worth 

son at the beginning of 1974. It Jtt of work will save up to 30 per 

did not bid because it felt a jH cent, on fuel costs annually. 

Monopolies Commission refer- fpg.1 R The trouble has been that, in a 

ence would be inevitable. Now (T depressed building industry, the 

that SKF has bid, the monopoly \^J y sudden boom in such insulation 

position is altered, so Thom . has led the Environment 

sees its chance. Department to instruct local 

The question is whether authorities to apply strict 

Thom's appeal to nationalism *T controls, 
pays off. Mrs. Williams, who rTL^v Th® result says the Cavity 

has had a report nn the situa- Kffjgf //(v'.' ][\ f V—, Foam Insulation Association, is 

tion from her civil servants at v fcJ? ! ! IV -/ / 1 \ / that under-manned councils are 

the Office of Fair Trading, is \ \\ f f\ I reluctant to consent to special- 

not the Minister to take the \ II ’jh ised work, and an "almost 

foreign ownership decision, this it Jl complete standstill” has come 

being one for the new Minister H 1 t ^ ie business, 

at the Department Eric Varley. n \ \ / / , 1^1 Thus yesterday's protest. 
Anthony Wedgwood Benn was «lohn Baker, founder and vice- 

one of the Ministers involved ljT, c ^rirman of ‘CFIA. agrees that 

in blocking SKF's last UJC. T E DVrulfc ij “cowboys" have tarnished the 
expansionary' moves, in ball- \\ ^sYwtJ/igM image; but says problems have 

bearinss. in 1969. Varley might fflmi only been arising in three in- 

take tbe same line this time. « staiiations per thousand, "a 
with thoughts about this bit JJlJJ® 1 l, “! : ‘ a " s much better track record than 

of Britain’s industry falling into f™ fo ^J?? er buIldin * materials.” 

Swedish hands. But it is not a t0 h,in “ meUll,lg ■ CFIA, unimpressed by DoE 
line which squares easllv with promises of slight relaxations 

Harold Wilson's new pride in in the regulations which will 

foreign investment here the Gnd Of this. year, as well as t**® six months to activate. 
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in bloriting SKF's last UK. 


“He can’t' tell the ■ politicians 
from the ads — they’re all- try- 
ing to sell him something !” 


the existing and updated Equal suggests predictably enough 
Pay Act. that installers' should stand 

A Yorkshi rewoman. Miss approved by virtue of associa- 
Lockwood had spells- as a shop tion membership, with the 
assistant and local government attendant insurance scheme. 


SCOTCH WHISKY 

Quality in 
an age cf change j 

Your first sip of Famous I 
Grouse whisky will tell you I 
why it costs a little more than I 
its rivals. We scarcely need J 
to spell out the ancient A 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. mBg 
Enough to say that 1§B [ - 

Famous Grouse whisky WmbM 
isJhe cumulative H9H 
creation of one 
distinguished family 
who have been blending ■CVNj'j 
fine whiskies-since zSoo. 

So call it taste, 

discernment, what you j 

will, this is the whislsy 
for you. 
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Next month sees the first Soviet-U.S. manned space mission. 


Michael Donne assesses the significance of the project for the future 


Journey into space for East-West detente 


THE TECHNICAL count-down 
for one of the most Significant 
manned spaceflights yet is now 
well advanced. The miitJuly 
rendezvous and docking in 
earth-orbit of an American 
three-man Apollo spacecraft 
with a Soviet Union Soyuz two- 
man craft will be the world's 
first international manned space 
mission. 

The ApolIo*Soyuz Test Pro- 
ject tor ASTP as it is now com-, 
manly called) is more than just 
a technical link in the world’s 
two biggest space programmes. 
It had its origins in discussions 
begun in 1969 between the U.S. 
National Aeronautics and Space 
Administration and the Soviet 
Academy of Sciences on the 
possibilities of collaboration 
across a wide spectrum of space 
science and its applications. 
But the idea was enthusias- 
tically taken up by former Pre- 
sident Richard Nison as part of 
his plan for detente and even- 
tually embodied in a much 
wider agreement on U.S.-Soviet 
space collaboration that he 
signed in Moscow with Premier 
Kosygin on May 24. 3972. From 
that point on, the U.S. was com- 
mitted to the ASTP as much 'for 
political reasons as for the 
original scientific and technical 
ones. 


Welcomed 




While the cost of the mission 
has been criticised by some in 
the U.S. (the U.5. taxpayer is 
paying more than 5250m. to- 
wards it), the project has been 
welcomed by many for a variety 
of reasons. NASA itself has 
been at pains to stress that the 
ASTP will be of value in its own 
right helping to fill some of 
the gaps in knowledge about 
manned spaceflight. It will 
help keep alive skills developed 
through the Apollo manned 


moon-landing programme, and 
the later Skylab earth-orbiting 
laboratory programme which 
ended in 1973. that would not 
otherwise he employed on man- 
ned spaceflights until the start 
of the Space Shuttle missions in 
1978. 

By developing compatible 
techniques of rendezvous and 
docking in space by craft built 
under widely different condi- 
tions in the two countries, the 
possibility of one countiy being 
able to undertake the “space 
rescue ” of another’s astronauts 
in trouble is enhanced. And, 
more significantly, the project 
opens the way to further joint 
ventures. Once the basic 
obstacles are removed through 
the ASTP, it is argued, a wide 
rangq of joint “ space options " 
is open to the two countries. 
These could include further 
manned earth-orbiting space- 
flights in big laboratories and 
unmanned interplanetary 
probes. So far, no such further 
ventures have been outlined, 
but it is expected that the space 
scientists from both sides will 
meet later this year to study 
joint manned spaceflights for 
the later 1970s and ,1980s. 

Finally, the aerospace manu- 
facturers in the US. have 
welcomed the ASTP, because of 
the continued volume of work 
it gives to space technologists 
who have been. having a difficult 
time because of cuts ' in the 
overall NASA budget. Universi- 
ties and other academic bodies 
world-wide have welcomed it. 
too, because of the',' scope 
it gives for • farther extra- 
terrestrial research. 

The .mission jtselfi is likely to 
be as dramatic as' any past 
manned spaceflight, with the 
world once again being treated 
t.o a television spectacular, 
covering the launching through 
to the rendezvous and docking. 



Leader of the U.S. space crew (n the ApoUo-Soyuz project Brigadier-General Thomas B. Stafford (left) with his Soviet 
opposite number, Colonel Aleksei Leonov, daring training. The Americans have spent up to six hoars a day learning Russian, 
- - ... and the Russians English. 


with live pictures of the astro- 
nauts greeting each other, and 
the final separation and splash- 
down. Just how far the world 
will be given direct pictures of 
the hitherto highly secret 
Soviet space facilities remains 
to be seen, but certainly the 
U.S. intends to put' on the 
bipcest show it can. 

The nine-day mission will 
start with a Soyuz, spacecraft 
being launched -from Baikonur 
in Kazakhstan -bn July 15. A 
few hours laifeF. it is planned, 
will come.’The launch of the 
Apollo spacecraft from Cape 
Kennedy. Florida. Two days 
later, the two craft will rendez- 
vous in space and then dock, 
this being followed by a series 


of exchange visits between the 
three American and two Soviet 
astronauts. The five men will 
jointly undertake a series of 
scientific studies in space, and 
will part after about two days 
— the Soyuz craft to return to 
Earth almost immediately, 
landing back in Kazakhstan on 
July 21 after having been in 
orbit for about 142i hours, while 
the Apollo craft will remain in 
orbit for a further 3J days for 
an radditional range of scien; 
tific .'experiments before splash- 
ing down in the Pacific Ocean 
near Hawaii on July 24. 

The U.S. crew will be led bv 
Brisadier-General Thomas B: 
Stafford. 45. of the- U.S. Air 
Force, one of the world's most 


experienced astronauts, with 
nearly 300 hours in space 
including an Apollo Moon- 
orbital flight His Command 
Module pilot will bp Mr. 
Vance D. Brand. 44. and ibe 
Docking Module Pilot Mr. 
Donald K. Slayton. 51. Although 
highly trained pilots and astro- 
nauts , haring served as back-up 
crew . members for . earlier 
manned spaceflights, both Mr. 
Vance and. Mr. Slayton will be 
making their first rides in 
space. • • • 

The . Soviet crew., will com- 
prise Air' Force Colonel Aleksei 
Leonov, 41. and a' .civilian 
engineer. Mr. Valeri Kubasov. 
40. Both are experienced in 
spaceflight. Col. Leonov was the 


.first man to take a “walk in 
space” when he flew in the 
Voshfcod 2 orbital flight - in 
March. 1965, while Mr: Kubasov 
has flown on earlier Soyuz 
manned Earth-orbital missions. 

Each crew has several back- 
up crews training alongside it. 
so that in the event of sickness 
or other problems before the 
flight a full back-up crew can 
step into the spacecraft and 
take over. Ail these astronauts 
have visited each other's 
country in recent months.- and 
there • .should be no language 
problems during the flight The 
Americans have learned fluent 
Russian, sometimes devoting six 
hours a day to it. and the 
Russians English. Indeed, exten- 


sive measures have been taken 
to ensure that even on the 
ground throughout the flight 
there will be plenty of tech- 
nicians around who can speak 
the other’s language. 

Host of the experiments that 
will be performed will be cither 
medical or scientific, the first 
designed to help determine 
whether long spaceflights can be 
-harmful 4o- man. -Despite all 
the manned spaceflights so far, 
amounting to several thousands 
of man-hours in earth-orbit or 
on flights to the moon, know- 
ledge of the effects on mankind 
is still considered minimal, and 
every opportunity must be taken 
to increase it 

The ASTP astronauts them- 
selves will not be exposed to 
unnecessary hazards but canis- 
ters of biological matter will be 
carried on the spacecraft with 
minimal protective shielding 
to ascertain the effects of pro- 
longed spaceflight on it. The 
scientific experiments will cover 
a wide range of activities, 
from- extra-terrestrial photo- 
graphy and eanh-observations 
through to measuring X-rays 
and ultra-violet radiation. 

Less tangible 

In terms of direct technical 
value, the ASTP is perhaps not 
likely to yield the same volume 
of new knowledge . as some of 
the previous manned space 
flights to the moon or the Skylab 
earth-orbiting laboratory pro- 
gramme. The main benefit is 
likely to be the less tangible 
one of establishing a much 
cioser relationship with the 
Soviet Union in space affairs, 
opening the way to other, per- 
haps more ambitious, ventures 
in -the future. 

In fact, on a technical level, 
much more information is 
already flowing between the two 
countries as a result of 


other aspects of the original 
NASA-Academy of Sciences 
studies (whit* themselves were 
given more tangible form in an 
agreement signed between the 
two bodies in January, 19711. 
This provided for co-operation 
in the fields of space 
meteorology, the study of the 
natural environment, the 
exploration of near-earth space, 
the moon and the planets, and 
cooperation in space biology 
and medicine. Joint working 
groups from the two countries 
have beeh engaged in all these 
fields. 

Look different 

So far, .however, there has 
not been a direct exchange of 
experiments with joint satellites 
or the satellites of one country 
carrying the experiments of the 
other, and even in the ASTP 
each side is constructing its own 
hardware in its own way, 
although it is based on speci- 
fications agreed jointly. Thus, 
the two spacecraft will look 
very different as they orbit 
locked together. Furthermore, 
each country continues to run 
its own space programmes very 
much in its own way. with a 
good deal of competition still 
evident, for example, in some 
of the deep space probes to 
distant planets. 

•Thus, although co-operation 
has come a long way since the 
first informal exchanges 
between NASA and the 
Academy of Sciences in 1969. 
there is .still a long way to go. 
The ASTP is nevertheless a 
major step forward in interna- 
tional space collaboration, and 
for that reason alone it seems 
likely to capture the imagina- 
tion . of millions around the 
world as they watch their tele- 
vision screens in six weeks 
time. 
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The Shotton 
work force 

From the Chief Executive. 

CUvyd County Council. 

Sir,— I have read with interest 
your articles of June 2. 3. and 4 
concerning future investment in 
the steel industry .and the fears 
of Teesside. I would offer the 
following comments, particularly 
in regard to the references made 
to Shotton steelworks. 

The Welsh’ Office of the Labour 
Party has rightly stressed, as we 
have, that development of steel- 
making at Shotton would provide 
much needed flexibility and 
profitability for British Steel 
Corporation. The suggestion, 
however, that development at 
Teesside could be phased seems 
to have been misjudged in north 
east England. 

Development at Shotton is, we 
believe, essential to the interests 
of the BSC but the value of 
Redcar is mainly in the long 
term. A study of tbe relative 
costs of the plants illustrates this. 
An integrated plant of 2.05m, 
tnnnes capacity could be estab- 
lished at Shotton for a mere 
£129m. compared with the pro- 
posed works at Redcar producing 
12m. tonnes at a cost of £l.5bn. 
This point is emphasised v'hen 
it is considered that the £l50m. 
scheduled to -be spent shortly on 
one blast furnace at Redcar 
would more than suffice for the 
entire Shotton modernisation 
programme. 

The current economic situation 
and immediate prospects surely 
dictate that investment at Shot- 
ton must be given the highest 
priority. It should, however, be 
emphasised that this Investment 
would in no way preclude the 
full development of Redcar into 
the biggest steelmaking centre 
in Europe. Rather, investment 
at Redcar should he seen in the 
long term when markets and the 
demand for steel have stabilised. 

Jobs lost 

The comments of several Tees- 
side MBs qartlenlarly those of 
Mr. Ian Wrlggleswnrth — “ We 
must show ibe strenrth of feeling 
nn Teesside about the future of 
thi* co mol ox. Wo have lost about 

5.000 jobs since 3968, so we have 
just as good a case as Wales"— 
disregard the fact that Shotton 
would he the* hardest hit of anv 
area in Britain under the steel 
rationalisation programme (as 
RSC has rcadllv agreed). The 
Shotton 'area alone would lose 
7.500 johs if .cfeelmakiog is 
ended, whereas' Teesside would 
have a net gain of 1.500 iobs 
in the long run. But Teesside is 
not likely lo suffer a shortage 
of jobs since it has very -flood 
prospects for industrial develop- 
ment. and we should not lose 
sivht of the Tact that major 
private investment is planned 
for the 3rea. Indeed, in an article 
in vour newspaner of May IS. 
1974. Mr. Cnlm Baker, chairman 
of the Northern Economic Plan- 
ning Council (and he ought to 
know if anyonp does) made refer- 
ence to a probable shortage of 
skilled labour for the BSC Redcar 
complex and the offshore oil 
industry in the north east where 

10.000 more skined men would 
be needed by 1976. 

Tn addition, the North of 
England Development Council, 
in its annual report of May 16, 
1975 fas reported by +hc 
Guardian of May 17. 1975), 
stresses that future employment 
prospects for the north ea3t arc 
cry favourable. The chairman. 

uncillor Derek Foster, cm oh a - 
this: " In the energy field, 
'hi region is now un- 
importance to 
a primary 
■■f’h its 


natural gas network, nuclear 
power plants, conventional elec- 
tricity generating stations and 
the glittering bonus of pipeline 
oil from the North Sea.' still to 
come.” The NEDC report also 
states that, in 1974. enquiries 
about development prospects rose 
sharply, while unemployment 
rose less severely than in Britain 
generally. In addition. 4.000 
civil .service jobs have been 
promised by the Government, and 
enquiries have been received 
which could mean 9,000 new jobs. 
Tn contrast. Shotton is faced with 
the prospect Of at least 7.500 
direct and indirect redundancies] 
many of them highly skilled. 

When all the facts are con- 
sidered. it is becoming increas- 
ingly obvious that there is an 
overwhelming case for invest- 
ment in steelmaking at Shotton 
on hntb economic and social 
grounds. Should Teesside. wiih 
all tbe massive investment which 
is planned to go there, begrudge 
a mere £X29m. of the £1.5bn. 
which is planned for the Redcar 
complex? Teesside will gain 
1.500 jobs in the steel industry in 
any case, together with the con- 
siderable number to be provided 
through private investment. 
Shotton. on the other hand, will 
lose 2.000 jobs even if new in- 
vestment in steelmakine takes 
place and would lose 7.500 jobs 
if steolmaking is ended. 

W’c believe that the Govern- 
ment will see the economic sense 
and the justice of the case, and 
Teesside should also. 

T. M. Haydn Rees. 

CUcyd County Council,. 

Shire Hail, 

Mold. 

Clxcyd. 


Inflation and 


pensions 


From the Chairman, Harris 
Graham and Partners. 

Sir,— While I fully support 
Mr. Burton (June 9) I would go 
further. I do not believe tbat 
inflation alone will be tbe main 
reason for employers not wishing 
to contract-out though 1 agree 
that it would be a powerful- 
enough incentive. On present 
day values, a contracted-out 
plan will probably find it more 
costly lo provide the minimum 
benefit required than the saving 
in contributions to tbe state 
scheme allowed in the Bill. T 
believe this has two main causes: 

(a) The Blli evidences a 
double standard in that a con- 
tracted-out plan must provide 
more than twice the benefit 
for long-service employees tha» 
tbe state scheme would provide 
for the period of contraCted-out 
service; 

(b) the Government Actuary 
has assessed tbe reduction in 
contributions from tbe effect 
the reduction will have on the 
state scheme, which is 
unfunded. This is an under- 
standable but hardly a prac- 
tical yardstick as the plan 
which is to eontract-oul has an 
entirely different view-point, 

Unless the Government pro- 
vides a real financial incentive, 
I believe that any assurances on 
protection against inflation will 
not make any difference. I 
would place tbe difficulties relat- 
ing to inflation as next in order 
of priority and here again, an 
important ' point of principle 
appears to have been submerged. 
Final pay pension plans have 
assumed a greater relevance 
because of the problems of infla- 
tion. Current levels. of inflation 
and the. inability or pension plans 
lo cover inflation by investment 
income will ultimately bankrupt 
4>vcrv funded plan in tbe 
country. 

Inflation can only be controlled 
by tbe Governments own econo- 


mic policy and this has been 
high lighted by the protection 
required for the guaranteed 
minimum pension (and given to 
the additional component) in tbe 
new state scheme. Unless the 
Government is able to reduce in- 
flation to a more sensible level, 
ii has an obligation to provide 
pension plans with an inflation- 
proof investment similar to the 
recently announced SAVE and 
pensioner investment schemes. 
Only then will the employer with 
a private, pension plan assume 
the.- financial responsibilities 
; requirbd of, a contracted-out 
plan with any confidence at all. 

1 would also draw your atten- 
tion to, the graduated scheme 
which terminated on April 5. 
1975. The regulation-making 
power given in Clause 23 of the 
Bill is i intended to be used to 
protect pensions emerging from 
the graduated scheme against in- 
flation. While no-one would 
quarrel with that aim. 1 am con- 
cerned that no similar protection 
is to he given to the equivalent 
benefits arising from plans 
contracted-out under the 
National Insurance Acts. Effec- 
tively, this is retrospective legis- 
lation and it will ultimately 
result in contracted-out cm- 
oloyees . being substantially 
worse off than their contracted-in 
colleagues. In registering this 
protest, 1 believe there is a valu- 
able lesson to be learnt when an 
employer looks at the new slate 
scheme with a view to contract- 
ouL 

1 do not think the Government 
appreciates the effect that the 
consequent reduction in private 
plan benefits wit] have on the 
savings generated in the United 
Kingdom for long-term invest- 
ment The Bill was presented to 
Parliament on February 27. and 
the Government intends Royal 
Assent to be obtained by July 11. 
I believa this is too important a 
measure for such haste and for 
such unreserved acquiescence. 
M. J. Crossley. 
dO. Queen Anne’s Gate, 
Westminster, S.W.l. 


Poverty in 
old age 

From Mr. D. Edwards. 

Sir. — Legislation on the Social 
Security Pensions Bill could 
hardly have been timed better 
had it been deliberately inten- 
ded to minimise publicity. 
The Committee Stage began 
immediately after one recess, the 
Report Stage begins immediately 
after another. Bearing in mind 
the long term effect that this 
legislation will have, it is 
unfortunate that discussion has 
been so muted. . 

Your correspondent (June 9) 
indicates that the 'Bill does not 
fulfil its purpose, that is to take 
poverty out of old age. At the 
same time It raises the contribu- 
tions levied on -employer and 
emnloyee which must inevitably 
make it less easy to raise addi- 
tional revenue tn imnrove-lhe 
lot of current pensioners at any 
time in the future. There can 
be little to recommend a Bill 
which 'fails in its fundamental 
purpose. 

The Bill switches the cost of 
current State pensions from those 
who are to be contracted out of 
the new state scheme to those 
who are not contracted out. With 
Inflation at its present rate*, the 
dangers of contracting out are 
such that few private cmnlov^ 
dare take the open-ended risks 
involved. It is difficult not to 
draw the rnnclusinn tbat this B>11 
is to relieve civil servants and 
others in public employment 
From oayin** their share of the 
,rn«t of current stain oenrions. In 
the case of manv Duhlir* servnn-** 
the cost imposed on these con- 


tractinc out, in relievins them of 
the part of the cost of present 
pensions, is that they shall 
belong to a pension scheme bnt 
unlike the private scheme this is 
one to which neither they nor 
their employer contributes, the 
benefits from which will ulti- 
mately be .. drawn from 
taxation. The- ini plications of 
permitting public service to 
defer some or its costs in this 
way appear second only to those 
of the recent Pensions Increase 
Act" in their inflationary effect 

The • fundamental difficulty 
about the new Bill - is that it 
promises what cannot now be 
delivered without .making pro- 
vision for how it will be possible 
for its benefits to be delivered 
when they “arise. The only 
indication of bow inflation- 
proofed benefits can be delivered 
arises from the provision that any 
employer contracting out of the 
Government scheme must not 
only provide adequately for. his 
own pension scheme, taking 
actuarial advice, but also be pre 
pared that (if inflation requires 
it or tbe failure of investments 
to . match inflation make it 
necessary) the Government may 
when the employer ceases lo 
contract out reach through his 
pension fund and into the 
employer's own resources to 
make good any inadequacies that 
may have arisen possibly as a 
result of the Government's 
policies. 

The way in which pension 
funds have been maintained and 
kept solvent over many years has 
been something of which many 
people associated with such funds 
have been justifiably proud. They 
havo. however, always felt able 
to fall back on a rule providing 
that the employer could elect to 
cease pension fund contributions 
if conditions became too difficult. 
Such a rule will not in future 
protect . an employer whose 
scheme is contracted out. It is 
open to question how far this will 
bankruns companies and lead to 
their obligations being assumed 
yet again by the taxpayer. For 
Government to abrogate 'respon- 
sibility for controlling inflation 
and ask employers . to save 
employees from its effect is a 
curious way of governing. 

Is it now time for Government 
to enter the . field of earnings 
related pensions at. the expense 
of the present' generation, of 
pensioners, and also possibly tbe 
long term solvency of companies 
who may be pressed lo contract 
out by their employees desnhe 
the fact that there can be little 
financial justification for such an 
act? 

David A- Edwards. 

The Pygktte, 

95, Bromham ttoacL Bedford. 


The debate on 
Mr. Stonehouse 

From Air. J. Strafford - 
Sir.— Few people could have 
had much sympathy with John 
Stonehouse when the “ Stone- 
house affair” began, and even 
fewer with bis complaint that 
the Establishment “were out to 
get him.’* In view of the total 
lack of help and cooperation by 
the UJv authorities to enable 
AD 1 . Stonehouse to travel to the 
U.K. in order to speak in the 
Commons debate on bis possible 
expulsion, there most now be 
some doubt as to whether there 
is not an element of truth in 
what he said. This doubt Can 
only be erased by allowing 
Mr. Stonehouse to speak lo his 
fellow MPs in Parliament The 
House of Commons should there- 
fore adjourn tbe matter until he 
has the opportunity to do so. 
Jobs E. Strafford. 

“Peromi.” Fahner Rood.' 
Gena.tli C/ois, Bucks. 


GENERAL 

British Rail holds talks with rail 
unions leader* aimed at stop- 
ping threatened strike 
TOC Economic Committee dis- 
cusses social contract. 

Mr. Yitzhak Rabin, Israeli Prime 
Minister, beeins talks with Presi- 
dent Ford. Washington. 

Mr. Ismail Fa hint, Egyptian 
Deputy Premier and Foreiioi 
Minister, continues talks with 
Government Ministers in London. 
Sir Eric Drake, chairman of 
British . Petroleum, addresses 
European Atlantic Group. meet- 
ing, House of Commons. 
International Monetary Fund In-. 


To-day’s Events 


tcrim committee meeting con- 
cludes, Paris. 

PARLIAMENTARY BUSINESS 
House of Commons: 'Remaining 
Stages of ' Social Security 
Pensions Bill. Motion on EEC 
Document on Economic Policy 
Guidelines. 

Hoo«e of I .orris: debate on result 
of Referendum on EEC; debate 
on parole system. 

OFFICIAL STATISTICS 
U.K. balance of payments (first- 
quarter). 

SPORT 

Cricket: Prudential World Cup 
continues. 


COMPANY MEETINGS 
Abrasives International. Wel- 
combe Hotel, Stratford-upon- 
Avon, 10.30. 

Bowrinq (C.T.), Vincula House, 
E.C. 12. 

Combined English Stores. Dor- 
• Chester Hotel. W, 12. 

Gerrard and National Discount, 
:t2. Lombard St., E.O, 12. 

Gieves Group. 87. Eaton Place, 
S.W„ 12. 

Johnson (C-H.L Excelsior Hotel, 
Manchester Airport. 12.30. 

Metal Closures. Inn on the Park, 
W.. 12.13. 

Morris and Biakey Wallpapers, 


10. Belgrave Square, S.W.. 12. 
Nathan <B. and I.), Aberrant 
Rooms, E.C. 10. 

Neumans Tubes. Birmingham, 
12.30. 

New Schibaieff Petroleum, 4, 
York Road. S 12.20. 

North Caucasian Oilfields, 4, 
York Road. 8.E.. 12. 

Southend Stadium, Southend. 
1L30. 

Spillers,- Painters' HalJ, Little 
Trinity Lane, E.C, 12. 
Telephone Rentals, 107. Knights- 
bridge. S.W.. 12. 

Upton (E.l. Middlesbrough, T..30. 
Winston Estates. 10, Bolton St, 
W.. 12. 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 



Precision Engineering, 
Off-shore Supplies, 

Light Engineering, 

■ Machine Tools, 

Just make a list of Britain's 
maj or industries. You'll be 
amazed how many of them you 
Will find in Irvine New Town. 
And how many of your 
competitors are there too. 

But no need to worry. There's 
still plenty of room for you. Come 
and talk to us about the sort of 
unit you require. And just to 
make it easier for those of you 
who want to move up here 
quickly you can buy or lease a 
suitable ready-built factory on. 
one of the Corporation's fully 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research Si Development. 

serviced estates. 

Prestwick and Glasgow 
airports, Clydeport, British Rail, 
M74, universities, technical 
colleges, not to mention some of 
the best workers in the UR are 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KA11 2A1. Telephone Irvine 
74100. Telex: 778984. 

Irvine NewTown 
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DIVIDENDS ANNOUNCED 

Date Corre- Wal Total 
Current of spending for last 
payment payment div. year year 


ISSUE NEWS AND 


COMMENT 


Travis & Arnold falls to £2.6] 


BUrLDERS .MERCHANTS and 
timber* importers. Travis and 
Arnold, reports turnover up 
slightly from £31. 03m. to £32.08m. 
for the year to February 28. 1975. 
and taxable profit* of X2.63m. Company 
compared with £3.91 ni.. after 
I0.69ni. against £0-93ra. for the 
first half. 


INDEX TO COMPANY HIGHLIGHTS 


Alpine Soft Drinks 


Areruon (A.) 


Page 

J8 

T8~ 


Col. 

4 

^3 


Company 
Harrisons & 


Crosfield 


Heath (C. E) 


Pag«_ 

20 

20 


Alpine Soft Drinks -1.S 

A. Arenson ...... int 9 63 

Atlantic ' Shipping M S 

J. W. Cameron int. 1.25 

Carless Capel Sc Leonard 0.44 

Chamberlain St Pbipps ... 1.29 

Chloride Group 243 

among UJC. distributors and at Dartmouth Investments... 0.4a 
reduced capacity working the Doornfontetn Gold ......... ouc 

group may well show lower East Drwfouiem ...... int. 30fC) 

second half profits; At 40p. over Eastern Transvaal ......... 20(c) 

a fifth below the year’s high, the Elson and Robbins ... int. 1 


_Gol. shares yield 7 per cent. 
2 


Gordon Johnson-Stepbens 1 
Harrisons and Crosfietd... 12.01 fa) 
ISO'c) 


July 7 
July 25 
July 18 
July 23 
Aue. 4 


Aug. 7 
Allg. 7 
Aug. 6 
July 11 


Aug. 5 
Aug. 8 
July 28 


duct ion in protit is primarily due 
in action taken to eliminate some 
£600.000 n[ pre-tax profit 
senernted in the previous year 
which was in excess of the level 


Dartmouth Invests. 


lion legislation of 1973. 

This position has now beer 
corrected, but involved reduc 
lions in selling prices which, Firmin & Sons 
owing lo the sharp Tall in demand 
did not result in the usual com- 
pensation of higher sales. 

Earnings are shown to be down 
Trqm 20.6p to 14.6 p per 23p share. 

The dividend Is lifted from I2.60?p 
lo the maximum permitted 2.S37p 
net, with a final of 2.3 Ip. 

Tax for the year takes II. 36m. 

(£2. 13m.) and extraordinary 
debits £18,743 t £2,546). The 
attributable balance is Il.26m. 
lEl.Tfim.) of which Xl.DSm. 
in.6m.) is retained. 

Page. Calnan and Company, a 
wholly owned subsidiary reports 
sales of £2 83m. compared with 
£2.77m. and profit nf £273.343 
against £282.320 before tax of 
£142.763 (£196.715 1. An 

ordinary credit adds 
l debit £27.769 1 and 

(X70.S36) is retained. 

Tlie dividend is 43 per cent, 
gross 1 50 per cent.). 

The extraordinary item for 
1975 represents a net profit on 
sales of freehold property. 


Atlantic Shipping 
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Hill Samuel 
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4 

Cameron (J. W.) 
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Johnson Matthey 

19 

6 
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Carless Capet 
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London & Lennox Inr. 
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Chamberlain Phipps 
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Mountview Estates 

19 
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Chloride Group 
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Nation Life 

18 
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Scotcros 

Scottish Heritable 
Travis & Arnold 


18 

19 
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Scotcros 
ahead to 
£0.6m. 


Ha rtebeestf oatein 

Hill Samuel 3-51 

Ingersoll Group 1-37 — 

Kloof Gold Mining 30te) Aug. 7 

Land and House int. 3.72 July 4 

Libation Gold Mining 60 ic) Aug. 7 

Johnson Matthey 553 ' — • 

Melt as 0JU 7 Sept. 5 

Mount view Estates 0-G3 Aug. .15 

Ocean Wilsons (Hldgs.) 1.13 - Aug. 5 

Scotcros 1.S2, — 

.SECOND .- HALF profits of Shires Investment 1st int. 1.4 Judy 31- 

Chamberiain Phipps fell sharply Travis and Arnold ' 2.31 — ■ 

fTora fUlm. to £412^41, leaving Venterspost Gold ......... oQitf) Aog. 7 

the total for the year ended Vlakfontein Gold inL 10(^1 Aug:. 7 

March 31. 197a, down from £1^3m. West Drtofonteln nstc.i ■ Aug. 7 

to II -28 m. Zand pan ; 2Lafcj Aug. 6 

Chairman, 3lr \V R. F Dividends shown pence per share net except where otherwise stated. 
Chamberlain, explains that in the • Equivalent after allowing for scrip issue. . TQn. capital 


by £0.57m. 
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Akroyd & Smi thers 
introduction 


Alpine 


comment 


losses and pull out of cash . and second half profit margins, which increased by rights and/or acquisition issues. <a) For six- months 
carry, where the turnround of were already controlled by leeis- to end 1974. (h) Including special payments totalling 9-<l«P_ot 

£90.000 to a £80.000 loss last year larion, came under pressure from which 2J25p related to 1972-73. (c) South African cents, (d) For 

accounted for the lion's share of rising costs and- increased com- IS months. '• . • ■ 

the £126,000 decline in profits petition, and Certain parts of the 
from the food division. The food group developed rather severe 

services and engineering opera- trading difficulties. pointed out that all rescue oper- 

tions on the other hand put up The profit was struck after s5 ons over the past year had 

an impressive performance with interest charges doubled . at been mounted not by the insur- 

profits laG per cent, higher. Here, £h48,oi6. After lax and minorities *nce industry as a whole but by 

A 15 PER GENT, pre-tax profits packaging products for the food the net attributable balance individual consortia of insurance 

increase to £660,663 on a 10 per industry showed very good emerged at £566,448, against companies, 

cent, rise in turnover — against a prowth along With a modest £694,316. 
extra- background of improving liquidity increase from refrigerated lorry Earnings per lOp share are 
I1S.745 — is reported I-T Scotcros, the food bodies and a turnround to profit stated at 2o4p (3-18p). The divi- 
£70.123 and engineering group, for Ihe * rom f°°d preparation equipment, dend is 

year to March 31, 1975. At mid- Without the cash and carry oper- ].«i432p .. 

way profit was £227,000 against a,,on estimates of at least £Jm. final of 1J29296P. 

£206.000. pre-tax for this year do uot seem The chairman points out that 

And the company has sold its six * u f!!? n L fading, the global trade recession has 

cash 
Booker 

approximately .. .„ ...» „. ...» 

expansion for other more profit- 1j| er ? *s the £im. injection from facturing industry, its principal 


Drinks 

is&ssaKffi Cameron up advance 

of 129296p. A-f -go AAA 

1 chairman points out that T I I X I II II I 

, — , ..... .... , , . global trade recession has 

and carry depots to the Particularly as bank borrowings affected every market in which s 
teer McConnell group for l l u ere .„-l m - ,0 J*' er at -'larch than the group operates and during wwmf f| TAI*1T1 
-oximately £500.000 "to finance *|] e of a year ago. and the year the U.K. footwear manu- lIIIU a ICl U1 . 

t th^rP is trip f ! m inipptinn frnm z. : - 


COMPARED with the half-time 
forecast of an increase, - pre-tax 
profit of Alpine Soft Drinks' 
expanded from £443.843 to 
£504379 for the year to March 29,. 


Travis and Arnold ended 1974-75 
nearly a third down pre-tax — a 
slightly greater drop than at the 
half-way stage. Rut whereas the 
main Influence in ihe first half 
was margin adjustments required 
by the Price Commission, the 
second-half decline was princip- 
ally explained by a sharp fall in 
demand and margins on the 

S , f‘”t r hc S “o U »s ad bu S , ]S p52 ■«.«!< the Board- a 5 

cuts here 'resulted in stock losses a * aila,1,e . ® 

of probably between £300.000 and 

£450,000. Activity on this side is * e 1 tD finance ,nterna] 

sfill al n Hnnrec»)l larsl imt elm grow In. 


able group operations, including Booker deal since then. The market, became increasingly con- BREWERS AND wine and spirit rWfin* "from 
our nlher interests within the food shares are evidently traded in a cerned with the high Jevel of merchants J. W. Cameron and Co. £jgggg| . ■ 


thin market, but nevertheless the s j, oe imports. 


industry." 

Holders are to receive the maxi- *s 11 1 pec cenL at 34p. 
mum permitted final dividend of 
l.S17p per share (1.672p). brins- 
inc loia I dividends for the year io 
2.4 17p l2.222p) net Stated earn- 
ings pec 25 p share rose from 4.2p 
lo 5. Op. 

Cash and carry held Scotcros 
back from even bieger profils by 


announces taxable profits for the 


Arenson’s 
first half 
expansion 


During the year 48 per cent half-year ended March 30. 1975 , of And. for the current year the 
of the group’s pre-tax profit was £906,000 compared with £778,000 directors forecast a satisfactory 
earned from its trade with UJC fop the previous corresponding increase in profits, subject " to 
footwear manufacturers. 10. per period. unforeseen circumstances. 


cent, from exports, 24 per cent. Given earnings- hare risen fronr 



rand consequent profit reduction of 
a year ago. Overall, the group is nr.mp 
hopeful that profits can be pr ," m 
. increased, and while a yield of 
6.6 per cent, al 6$p is hardly 
exciting for the sector, the cover 
is 5.1 times. 


Stated earnings per lOp -share 

from its .trade w, r th other' indus- 3 .4p K® “?.*°“ # ¥f! »*»*?««? 

tries in the UX and 18 per cent interim^ dtffind from SUSSSTt 

by Ihe oversea s companies. o.93p to 135p net Last year’s total pe £ m ” te( f | «P. against o 2 p. with 
Mr. Chamberlain says that the was2.97p from profits of £1.95m. a finaI of 33p net 
present economic scene makes Turnover in the period increased The improvement of 133 per 
even short-term forecasting by 30' per cent Demand for the cent in trading profits for the fulj 
extremely difficult because costs company's beers increased by 9 year is a remarkable achievement 
continue to rise and there is stiff per - cent, in volume, compared in such an unsettled finanr-int 

mate, they say. 

March 
• that con- 
have 
particular 

the availability and price of sugar, 
bottles and other raw materials 


and 




t+s.iir lhat the second half will shovAhe 

normal growth pattern ex- Z 
perienced in previous years. prospects. 
13&51Q Mor ® difficult trading conditions 
52DXZI are being encountered during the Turrovcr: 
C74.07S second half as home market cus- home ... 

Emori 


A VP DIVIDEND 
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H04S3 

314.713 

31.104 

254.M4 
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176.830 

102.91S 
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FihmI ■^rrlcn' 
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Nor Inicrest p=i-able .. 

Profit before tax 

Ta*2iii>n 

EYirjurd. >IebiL? 

rre-acqui.Mil i >m prod .. 

, Attributable 

The Board of A VP Industries Preference tfindends 
has convened a meeting for ordinary dividends .. 

August 5 to consider recommend- RetB,ned 

ing a final dividend on the Ordi- . 

nary shares for the year to March § Comment . . . . .. 

31 1975 scotcros has decided to cut its now achieved the required stock Atmtiuable 

' bcotcros nas aecmea to cuijb IeveJg to suppor , overseas opera . Eenaoniuiw 


Half rear 

Year 

1974/S 

1973/4 

1873/4 

less 

£000 

£800 

11 

8.602 

18.880 

set 

' 788 

1,851 

- 4K4 

M3 

1.013 

442 

383 

*908 

11 

11 

■n 

157 

• 1B2 
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property valuation 


a greater degree of confidence. 

i • comment 


3-W3 tomers reduce their stocks In the _ ^ 

-12'^ light of the economic and political - 1 ^,^ profit . 

“5 096 difficulties. Share of assoctule8 . 

115.50S Although Overseas sales are uueresi payable 
91. IS gathering momentum they are not “* “r- 

yet able to take up the reduction 
in hope market demand. Having Minorities 


CHERSONESE (HNS) ESTATES, LTD. 

RECORD PROFIT 

.The Sixty-Fifth Annual General Meeting icas held m 
London on JO tii June 1975. Mr. T. B. Barlow, the Chairman, 
in his ret unc stated — 

The profit before tax of £791,000 for 1974 was more than 
twice the previous year. Tax requires £387.350 aod the total 
dividend of 1.033p per lOp share will cost £115.959 paid to 
members and £69,026 paid jo Advance Corporation Tax- 
Dividend restraint prevents us from distributing a higher 
dividend, so retained profit has been increased by £207,093. 

ESTATES 

Rubber yielded 1,256 lbs. per acre and earned £64 per 
acre profit. Cocoa interplanted under coconuts earned £164 
per acre profit. The fourth crop oil. palms earned £225 per 
. acre profit, which may well prove to be an all time record. 
The estates are io good condition and are well equipped. 

The report and accounts were adopted. 


lions, production levels are being 5 5L.S 
adjusted to fall in line with -cur- - --After 
rent demand, states the Board. 

Earnings are stated at 3.15p 
(2.43p) and ihe interim dividend 
is raised from 0.8174p to O.B289p 


present level, it is not possible, 
he says, to predict the year's T„__„ r 

although he remains PrSaT pr *m """i 

in the longer term Tax 

Attrlborable 

1974.73 »»» St & 

* After charging 

3.W1.8M 27.S94 930 «*** oo.ooo. • within Alpine's 42 pir cent 

bSuSsl&ct • comment “"“f "'” les S/SE 

la ISi "«:5S J-W- CM*™.-: .bove-w™, SSTo/ft J?JSi 

Ms.57 1 321.(65 volume growth i which ihas pushed tand saJe ^ ^otf, there and in 
Z.BS2.70B up pre-tax profits by lo per cent. Wafes fth lwo 

S5® is aU the more impressive in the of operation for Alpine) got off to 

nw w'ss* context of Wgfijy _ competitive a g oot j 5 fart. Profits, on the other-. 
56^448 sw.jis trading m the. North East particu- hand, were virtually unchanged in' 
81,311 1233.773 larly in the free trade. On the Jj, e secont i half after an interim- 
mm 34?*? ? rod ^° n w Side ’ *5® 8T0U £f ^ W T iu“P “f « P« cent,’ becSS^ 
deprecianon” 1 " 9 !!^ »S«r costa -whicb clipped 

T Credits. difference but nsingcosts else- pro fl t margins in the latter part 

where . have lowered pre-tax 0 f the year to 6.9 per cent.- against 
margins by over a tenth to 8.1 10.I per cenL in the comparable 
per cenL Tb~ — “ — “ 


Brokers Hoare and Co. Govett 
hare completed^ arrangements for 

tbe introduction of the issued 
-share capital of .Akroyd and 
Sraithers, consisting of £2m. m 
Or din ary 25p shares. 

Akroyd acts as stock jobbers 
dealing in gilt edged securities, 
including all British Government 
and Commonwealth and Corpora- 
tion stocks, some 3250 commer- 
cial and industrial' prior charges 
and a large cross section of equity 
stocks totalling aboot 2.100. 

Jobbers rely mainly on their, 
dealing profits for their .income. 
Dealing profits depend on 
turnover combined with the' 
jobber's ability both to anticipate 
market movements and to achieve 
the rigbt position either hull or 
bear. 

. Turnover of the company has 
moved from £10.74m. in the period 
to September 30. 197L to £6.S4m. 
for the 25 weeks to March 20. 
1975. During the same period 
profits before tax have risen from 
&L2Sm. to £5.66m. 

No profits forecast has been 
given for . tbe- current year but 
tbe directors expect to pay total 
dividends of 12 -5p per share. 

• comment 

Although the trading periods are 
not strictly comparable, Akroyd’s 
outstanding growth in its first 
half against poor showings from 
both Wedd Duiiacber and Smith 
Brothers tends to suggest some- 
thing outside general trading. It 
is felt that the views of Akroyd, 
during the first half were spot on 
as far as gilts were concerned. 
As at the start of the second half 
the bull position was almost 50 
per cenL higher than it bad been 
in the past so Akroyd is continu- 
ing to take a strong view on tbe 
market. This is fine if they get 
the market right but as dealers 
rather than traders the effects 
can be even greater iT the market 
moves against them- But to be 
fair the record bolds up well with 
the current dividend more than 
1J covered in all but one of tbe 
past five years. As for the likely 
share price, the yield seems the 
best yardstick and since Smith 
Brothers yields about 114 at 44 ip 
an opening price around 170p is 
suggested for Akroyd. 

Prospectus, Page 23 

SHORT-TERM 
LOCAL LOANS 

Arrangements have been com- 
pleted for the placing of the fol- 
lowing local authority loans. 


.Bedfordshire County 
UloU, London Borough ofcC? 
don (£Im.). BorAugh q{ 


UJm.), Leicester City 
l £lm. I, Newbury District 
oil Stevenage B«S: 

Council l£ljm.). City of E diBvH?* 
District Council (£2m.), Otr 
Aberdeen dim.), Be^riZ 
Borough Council (fim.), 
Borough of Hammersmith 
Monblands District Council (tL 1 * 

Wakefield Metropolitan 


Council ifjm.), Bracknell Dta*: 
Council (£lm.). Ipswich Bona* 
Council (£fm.), Ashford Boi^l 
C ouncil f£4m.). Cygnor 

TWvfrti* I Pint \ THiimw>1c Rim.. . 


politan Borough Council (t^ 
Borough of Milton Keynes. iBn 1 
City of Norwich (£tm.), Nnil' 
Shropshire District 
(Elm.). Borough or Gri^ 
UXm.), Borough of Derby tom; 
are all issuing ill per cent ki,' 
due June 16. 1976. 

WATER STOCKS 

The offer for sale by tender of 
£1.6 m. of 9 per cent Redeemabk 
Preference Stock 1980, by Folk*' 
stone and District Water Com. 
pauy attracted applications for 
£3.577,400 of stock. The awsraw 
price obtained was £1003874 and 
the lowest price to receive a 
partial allotment was £10026. 

The offer for sale by tender of 
£iJ25m. of a similar stock fa; 
North Surrey Water Conjpanv 
attracted applications 
£3.162,600 of stock. The averase 
price obtained was £100.438 and 
the lowest price to receive a par- 
tial allotment was £10027. 

Dealings . in both . stocks vf] 
start to-day. Brokers to the issuer 
were Seymour, Pierce and Com. 
pany. 

UNFOOD— 93% 

Linfood Holdings announces that 
of the 1,486,741 ordinary stuns 
offered by way of right on ( J« 
basis of one share for every four 
held at l25p per share, appron- 
mately 932 per cenL was taks 
up. 

The new Ordinary Shares no; 
taken up have been sold at > 
premium in the market and th» 
net proceeds will be distribnin 
to shareholders entitled thereto, 
except that no payment win b> 
made for an amount of less Uua 
£ 1 . 


divide ods 


debits 


• n.es6.485> 


comment 


, . , . v— w comparable 

,. v ._ _ __ ^ __ _ 1J6 main problem at period. TTie March round of price 

net. The Board expec’s to ai least Having regard to aja ™* ,eT “t“* the moment is. post-Budget con- increases, which stR] leave 

maintain the final dividend main customer at**-™ shoe sumer resistanre to price Ajptne's prices ' very competitive. 

1 1.173Spl. Last year's total pay- manufacturers, the textile and increases— the retail dnnk price has brought profitability up to the 

ment nf !.79l2p was paid from automobile mdustnes—a fall In index has already risen by over a previous levels, and with the 

profits of £S0S.o> <! Profits w*« very much on the sixth m the first half or toe year, pianned number of delivery 

siv Months Yrar cards. The problems within these i\o further news is forthcoming rounds increasing by nearly a 

1V74 75 1973-74 1973-74 industries have been well aired on the outcome of bid talks with quarter this year pre-tax profits 

**5 *5“ “J? and so a 63 per cenL fail in second Ellennan Lines, but at HOp. the may wel j above the £0.6m. 

3.L-1 2.78* profits . was not a shock to yield is 4.7 percent., while net mark. At TBp. a yield of 1L9 per 

the market and the shares held asset value in the last balance cenL. covered twice, is a- more 


Turnover 
prom before tax 
Tax 

Atnihntable 
Dividend cost 


• comment 


Electrical 

and Industrial Securities 

limited 


Leaders in vacuum technology, manufacturers of compressors, blowers and 
process plant, shoe machinery and moulds, hydraulic and jet engine 
components. Suppliers of coin operated (aundrettes. 


At the Annual General Meeting on June 1 0th, the Chairman, 
Sir Hugh Weeks reported that : 

tic Pre-tax profics for 1974 were up by 40% to £787,000. 

With Treasury approval the gross dividend was 
increased by over 50%. 

For 1975, we have a strong liquid position, a strong 
and potentially profitable order book, and we face 1975 
with confidence. 

& The results so far this year well support this 


304 ZW CW 

146 112 417 steady at- 27p, where they yield 

a 3 -K 10.4 per cenL Altiiough there 

are a couple of interesting new i 
developments, particularly in the 
field of “ metalised paper" from 
Arenson s first half pre-tax nront^ the German subsidiary, the 
growth of 30 per cent, is right in general trading picture is not 
line with the previous two halves o„ e f or optimism, and- in the 
but sales growth has dropped CUIT ent six months CP wflLhave 
from an average 55 per cenL to l0 WO rk hard to climb much 
only 14 J per cent-, and the second above the preceding period. The 
half is deariv going to be dis- case for recovery in the latter 
appointing. Exports, some 8 per D f t bis .year depends to- a 
cent, of turnover last -year, can- n r eai extent on a general pick-up 
not fill the gap left by destocking- j n the- economy, but at . leaSt; thf 
~ 'destocking 5 by' shoe retapfer* 

should -be. at an end. ’In the 
meantime, CourtauJds’ »take 
(nearly a fifth) gives a specula 
tive appeal, though firin 
intentions are lackfng. 

Nation Life 
distribution 
position 

A claim was made yesterday by 
Mr. David Jackson, chairman of 
ihe Nation Life Policyholders' 
Protection Committee, lhat policy- 
holders could not expect to 
receive any of their money back 
this year. This was immediately 
refuted by the liquidators Cork 
Gully. 

Mr. Jackson maintained that his 
own legal advice, based' on fbe 
evidence available to him, has 
concluded that an initial distribu- 
tion will not take place before 
1976, even though there is £13m. 
of cash at the liquidator's 
disposal. 

A spokesman for .Cork Gully, 
however, said that the position 
had not changed since the state- 
ment issued last month. This was 
that agreement had been reached 
to by-pass the complicated legal 
procedures whereby the Registrar 
of the Chancery Court uttutd have 
to examine the liquidator's 
application for directions as to 
the disposal of assets and the 
rictus of policyholders. ...The 
application is now to be ' beard 
directly by a judge and it is hoped 
that this will be dealt with before 
the summer recess. A payment 
should be made very shortly after 
decision has been given. 

Mr. Jackson says that it ' is 
intolerable that the Government 
and the insurance industry shonld 
have allowed this distressing 
situation to continue. lor 12 
months. Policyholders still have 
no clear ' ' indication of their 
position. A spokesman for the 
British Insurance Association 


sheet was 152p. 

Statement, Page 22 


than fair return for -a promising 
-future. 


Growth seen 
at Capper- 
Neill 

SUBJECT to no . unforeseen .cir- 
cumstances . in the current year, 
.profits df -Capper-Neill should 
.showi... a' further- - i ncrease. Mr. 
W. P. Capper, chairman, confirms 
in his annual statement.. r-.- 

He reports that-, daring-1974/5 
the group increased considerably 
Its -.worldwide- site construction 
operations and also improved' its 
export performance,.. ." 

The directors -plan to continue 
this policy during the present year 
which started with an order book- 
exceeding last year’s sales figure 
and worldwide, a market full of 
opportunities. During the current 
year performance has not been 
restricted by cash Bow or liquidity 
problems nor are such problems 


expected in the foreseeabit 
future, be adds. 

As reported on May 30. pre-tit 
profit increased from £807,177 n 
a record £L41m. and dividend 
are up from 2.192p to 137a?p 
net. 

Mr. Capper says that as a re- 
.suit of vigorous marketing orer- 
’ seas, group export sales rose by 
97 per cent to a record £447m. 
The. majority of the increase is 
attributable to expanding site con- 
-struction activities for worldwide 
markets. 

Chairman's statement. Page 19 
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Copies of the Report- and Accounts are -available From the Secretary, Electrical & 
Industrial Securities Ltd., 6 Sloane Square, London, S.W.I. Tel: QJ-730 9187.. 


THE PHILIPPINE 
INVESTMENT COMPANY S.A. 
Net Asset Value as of 
31st May. 1975 
U S. 3 ]fl.02 

Listed Luxembourg Slock Exchange 
Ajmt: 

Braque Gacfrple da L mcari ag rs 
Timtfuienl Hankm: . . 
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^ international insurance brokers reinsurance hrokei^s 
AND UNDERWRITING AGENTS . 

tc We ai^e confident of furtlier g'rovvtl f 
reports K R D IlollcUid, Qiairman 

The results give an indicatipn of the group's continued-progress fn the year to 31 March 1075..’ -. 

Net income from worldwide broking operations increased 46% to £2,39 miiiion and oveffUi ' 1 
pre-tax profits were 19% up at £3.51 million. : . 

By recommending a final dividend of 6.572p gross making 9.302p gross for the year, the ’ • 
ordinary dividend has been increased by the maximum permitted. .' • "" -C< 

Insi^an^ jjrolong actiyitiss had another excellentyear. AU our U.K. operating companies made'. •;* 
® row *£ 52 d 0Ur Australian broking subsidiary. Is how making a contribution to profits, - - V 
: We anticipate a further substantial increase in income in aii parts of the world in which we ' = 
operate. . . .. - v- 

M«vH^TInrff^S? at,0nS show f d ff 1 increase despite a reduefiort in profit commissions of.the 
Lloyds underwriting agency. Profit commission' hdw being earned.by the London Agencies. - r , 
Company and Australia made a handsome contribution to underwriting fees earned. - 

acquired the head leasehold of MJlIbomn Houseinthe Mihories - valued at £4 million S 

- andDope to movefrom Bankside House eaiiyfn-1976. - ‘ : 

to prediof,Utahe ' profits but we are •— 
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on static second half 


down 15% 


Fourth quarter downturn 
at Johnson Matthey 
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A NEAR-STATIC second half 
profit Of £8.26m. has left.- the 
Chloride Group 18 per cent, ahead 
from £i3.67m.- to £l6^3m. for the 
year ended March 31, 1973. In- 
terest charges were more than 
doubled to £4.52m. 

Although the company (which 
makes rechargeable batteries and 
associated products), expens the 
world recession to impinge on 
business for a further 12 months, 
it .is helped .by 1 Its product 1 cate- 
gories not having identical 
economic cycles, say the direc- 
tors. The company facea with con- 
fidence the economic ; challenge 
which lies' ahead, they ndd. 

Earnings per2Sp share, before 
tax, are shown to have increased 
from JS.3p to I9.2p and after tax 
from O.Tp to 10.'8p. A final divi- 
dend of 2.4881p net as' forecast 
increases the total frdm 3.1146p 
1 to the maximum permitted 
3.3861 p. 

At the halfway stage the direc- 
tors said they expected subsidiary 
and associated companies outside 
the U.K, which accounted for 50 
per cent, of group pre-tax profit 
during 1973-74, to provide an in- 
creased proportion of profit 
during the year. 

Tn the event associates ‘in- 
creased their contribution from 
£333,000 to £897,000. An amount 
of £441,000 had been allowed for 
U.K. 'redundancy payments.' 

The directors state that invest- 
ment in new -plant, buildings and 
equipment during the year was 
£ 1 0.5m. and a similar level of ex- 
penditure is planned for- 1975-78. 
Chloride u firmly believes in in- 
vesting during a recession to 
ensure that capacity is available 
in times of peak demand.'’ The 
Group has recently announced its 
decision- to build a motive power 
battery factory near Manchester, 
costing up to -£12m. over three 
years. 

Borrowings at the end of March 
are in line with the Board's ex- 
pectations at the time of the 
Rights Issue In November 1974, 
they add. 

In 1974-75 U.K. companies con- 
tributed 49 per cent, of operating 
profit and companies outside the 
ILK. contributed 51 per 1 cent • 

. 1SH-7S- 1973-74 
£800 £M0 

States 181.986 124.941 

Opera line profit 19.883 is,i 13 

Share of associates ......... 897 399 

Interest • 4.528 2.101 

Profit before tax 1A2Z7 X3.6M 

U.K. lax 2.193 2.523 

Overseas (ax 4.925 3,820 

Associates tax — 339 177 

Net profit .... 8.960 7.143 

Minorities 488 . 593 

Tame expenses 252 — 

Profit on share sales* — 9 

Provsn. against assoc, lav. — ■ 123 

ARrlbmablo 8242. B.43S 

Dividends .1 3.935 2.179 

Retained 5.319 4239 

• After U K. tax a, 890. 

See Lex 


BOARD MEETINGS 

The fallowing companies have notified 
dates of Board meetings to The- Stock 
Exchange, such meetings are usually 
held for the purpose of considering dlvl 
fends. Official indications are not avail- 
able whether dirbtenda concerned are 
interims ■ w finals and tlw .subdivision 
5i»vrn below la -based mainly on last 
year's timetable. -' ' 

TODAY 

. Inttrtms:— Bloemei Bros.. Tobacco 
Securities - Trust, united Sates and 
General Trust 

Finals; — Anth nnv rjrrtmnrp. Aratitagc 
Shanks. BncfcnaQ Tim. u. . and c. 
Second Pita] Trot.- Minster Assets, 
TeKltT-ifaftersiey. Petbojr Holdtop®. K. 
and J. Puffin an. U-K. Optical and in- 
dustrial Howtnm. 

FUTURE DATES 

Interims:— 

Brrnmail Beard .- Sul. a 

Cranlte . — — . -tun. 3(1 

Dennis (James H.v — ... Jure 13 

Lonsdale Universal .............. — Jin. is 

Waison am Fbffip — : Jui. le 

Fhurttf— ■. 

Baileys of Yorkshire — Jure so 

Carclo Engineering «... Jut. i 

Hardman i Thomas i .— Jure 19 

Imp. Continental Cm Assoc. ... Jun. 24 

Lyons (J.l Jun. is 

Pickles WnBaiin Jure 17 

SkercMcy — .V. Jure ji 

unifies — L Jure is 

Vf.GJ, ■ : — — Jure IB 


Atlantic 

Shipping 

Atlantic Shipping and Trading 
Company reports profit before tax 
for the year to March- 31, 1975 
up from £434,987 *0 £1811429. 

The dividend -Is I4.6p net Last 
year's total was’235p:*whTch In- 
cluded 7.5p from, a surplus hrisjns 
mi the sale of •M.V.-.'Bxflfng and 


22l25p in respect of 1974/78 paid 
to 'avoid shortfall assessment 
- After tax of £200^88 {£167.0021 
the net balance .-emerges up from 
£287,985 to £291,141. ~ 

Good outlook 
at London 
& Lennox 

Providing there is a -reasonable 
political and economic background 
Mr. W. R. Watson, chairman of 
London & Lennox I n vestment 
Trust, says the outlook for the 
current year's revenue is good. 

During 1974-75 the. directors 
chose to concentrate on two essen- 
. tiaily long-term - problems, the 
first being the revenue account. 
They, f eH. that A copscipus. effort 
should be made to Ibccease future 
dividends w at. a -seasonable- rate 
and were, particularly, aware that 
the impression of .strength given 
in the previous years' figures had 
been substantially due to abnor- 
mal liquidity and- high- interest 
rates. As a result the company 
committed rather over £l}m. into 
generally high ' yielding U.K. 
shares -and sold flm. of the 
lower yielding shares. 

It may be that new legislation 
regarding “B" shares will further 
complicate the situation next year 
but at this stage the directors 
are hopeful for further dividend 
growth. 

The second area -was the financ- 
ing of foreign investment Mr. 
Watson points out that London 
9c Lennox has. historically held 
a large foreign ; portfolio and it 
was agreed that this.policy should 
continue. By September, however, 
the investment- dollar premium, 
bad risen so much that the ster- 
ling value of. the premium 
amounted to ovefcta .percent, of 
net assets. AccopdiaftljMt'w.fcs de- 
cided to take out a further, dollar 
loan- with- a view tp Vbpatriating 
Sim. of .dollar nrexfiium rfrtd plac-; 
mg the proceeds 'on deposit in - 
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the UX This manoeuvre was re-, 
striated in size by the company's 
borrowing powers. . 

It is proposed to increase the 
borrowing powers and if this i 
approved, it is intended raising 
another loan to further reduce 
tbe company's exposure to the 
dollar premium. 

The company entered the cur- 
rent year with about 85 per cent, 
of assets invested in equities (SO 
per cenL). These figures are 
slightly deceptive in that the 
sterling deposit against the new 
loan is Included and the chairman 
feels it would' perhaps 'be more 
relevant to boar in mind that 
there was only 5 per cent of total 
assets actually available for in- 
vestment. The company is, there-' 
fore, - fairly Jolly invested with 
rather over 50 per cent of i 
assets abroad. 

As reported pre-tax revenue de- 
clined from £220,307 to £194,977 
iu the. year ended March 31, 1975. 
The dividend is raised from L5p. 
to l.65p net. 

Meeting 2L St. Mayy Axe, E.C.. 
July 3 at ILS0 a_m. 

Gordon Johnson 
Stephens up 
by £40335 

From increased turnover, pre- 
tax profit pf Gordon Johnson- 
Stephens ^ Holdings), .which manu- 
factures equipment for the poultry 
industry, rose from . £311.843 to 
a record -£352,178 during the year 
to February 28. 1975, after a 
marginal rise to £130,374 at half 
way. > - - 

In a .- statement last month, 
announcing -a one-for-two Bights 
issue to raise £300,000, *the 
directors- reported that unaudited 
pre-tax profit indicated a result 
"not less than V the preceding 
year. The profit is struck ; after 
deducting interest charges up. 
from £47,419.. to £89,983- 

Earnings. ' per 25p share are 
shown to- tie up from 9.8p to lip' 
basic, and from S.2p to. 9,3 p fully 
diluted: 'Dividend- total is up. from 
2.445p to .Ifip net With a' final 
of lp. ^ : ;i \ ‘ ■ -- 

Shepperton 
Studios may 
get offer 

A bid of over £lm. is expected 
to be made for Shepperton Studios 
by the new owners of British Lion 
Films, next mouth. 

The new owners, Mr. Barry 
Spikings and Mr. Michael Deeley, 
bought the company last week in 
a £1.241,000 deal from Lion 
International. 

They want the studios to make 
their own films and to carry on the 
profitable policy of renting 
Shepperton to independent pro- 
ducers and directors. 

Mr. Spikings said yesterday: 
" We cannot make any official 
approach -over the studios until 
after June . -SQ.-'When Lion Inter- 
national's 7 sbareheiders: will 'be 
aske£ 4o ei ye • the I. approval - 
of cur - buying British Lion 
Films.” .- •; . 

•■i... ^ — t — : 
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WET PROFITS (before exchange 
surplus) of the Hill Samuel Group 
emerge 15 per cent, lower at 
£5 .29m. for the year ended March 
31, 1975, compared with tbe March 
1975 forecast .of a. fall of about 
one^ third. 

Including an- exchange- surplus 
of £449,000 - (£904,009) brings the 
figures up to £5. 74m. (£7.14m.). 

The banking . gronty;. excluding 
investment results; shows a small 
increase ove^ the corresponding 
profit for ' last year. Results of 
realisations and unrealised losses 
on tbe general .investment port- 
folio show a loss after tax of 
£626,000*-- against a •profit oi 
£473,000 in 1973-74. . ■ ' 

The -insurance and. shipping 
group has again achieved a record 
profit, nearly 10 per cent, better 
than last year, and- now accounts 
for 50 per cent of group after tax 
profits before interest and 
exchange' surplus, the directors 
state. ' 

Earnings per 25p share, before 
exchange surplus, is stated at. 
9.05p (U.12p). and after exchange 
surplus at, P-S2P U3-73p), The 
dividend is raised by the per- 
mitted maximum — from a .2 744 p to 
3.556Sp net, with a final of 2^08Sp.. 

. • 1074-75 1073-74 

. £080 HtOO 

Bantam: profit 5.729 3.627, 

lowstmeni .-loss'. 638 473 

InsanuKV A shipping Profit 9,103 2.S37 

Invest, rnsnocement pro&L.. <9 213 

Mating 6JS4 7.I5» 

Loan ioinvfit : 98U 9T7 

Profit before exeft. surplus-. 5*2% WU 

Erphanpe surplus - 448 M 

Prom after tax 5.74S 7J37 

• Profit. 

The Banking profit Is shown 
after transfer to reserve for cou- 
tingencies. 

At Starch 31,. 1975, group bal- 
ance sheet totals, including Hill 
SampeJ Life Funds of £231m., 
were . £1.17bn„ ' compared with 
£128bn. a year ago. The decrease 
results primarily from a reduction 
in Banking .assets. 

: Meeting, 100; Wood Street, E.C, 
July 17, at noon. 

* -.v *• -^ee Lex - 


margins, the latter option is now 
withdrawn by Government regu- 
lations. The group Is now- obliged 
to reduce its margins. It would 
therefore appear that the only 
course available .to the group is 
to continue to seek increased 
turnover; and this the directors 
are endeavouring to do. 

The hairdressing supplies divi- 
sion is now trading f ‘ extremely n 
well and Mr. Duncan anticipates 
further improvement during the 
current year.- The . group has a 
total 'of 21 cash and carry units 
in the. hairdressing trade from 
Dundee in the 'north to Plymouth 

in ' the south and has extended 
its Family Fresh shops to a total 
of eight in Scotland. The group 
is stiff looking for suitable sites 
to extend its operations further. 

The balance sheet reflects the 
efforts which were made during 
1974 to reduce borrowings— down 
from £U2Sm. to £715,403 — while 
still continuing to exploit assets 
to the-ftdl. The reduction in bor- 
rowings is considered satisfying 
In view of the high interest rates 
which-- prevailed during 1974, Mr. 
Duncan declares. 

Pre-tax profit for 1974, reported 
May 16, rose from £435,062 to 
£503.883 and the dividend is 
stepped up from i.347p to, a maxi- 
mum .permitted. 1.49p net. 

Meeting, Glasgow, on July 2 at 
noon. 

Chairman’s statement. Page 20 


FOURTH QUARTER profits of the 
Johnson JKatthev group of pre- 
cious metal refiners, etc,, were 
lower at £4 .24m., compared with 
£3. 09m.. leaving the total for the 
year ended March 31, 1975- at 
£17.14 ri., compared with £ lo.2m. 

Earnings per • £1 share are 

stated to be up from 42.2p to 
4S.9p. The dividend is raised 
from 9.394 p to 20.226p net' with 
a .final of 5-226p. 

1974-75 1975-74 
£000 £000 

Praffi before tax* 17,134 1&20Q 

Taxation S.7B9 7,8® 

Net profit- iUTtl 7.231 

Minorities 66 57 

Extraordinary Item SS0 — 

Dividends 1.745 1.605 

Retained 5.979 5.B89 

Fixed assets 19.469 17,005 

Inropmwnrs 12.157 23.643 


over advanced from £3.09 m. to 
£4 .Ic1m pre-tax ■ profit increased 
from £258^40 to £401,240 and the 
dividend is up from &215p to 
,2.4p net 

An analysis of turnover and 
pre-tax profit shows: fork trucks 
£3.93m. (£2 ,95 m.) and £383.940 
(£244,998), a hi minium products 
£175.243 (£134,145) and £17,300 
(£13.242). 

A Statement pf source and 
application of funds shows a de- 
crease in net liquid funds of 
£65,587 (increase £51,784). 

Contractors Services Group 
holds 19.85 per cent, of the capi- 
tal. Meeting, Gerrards Cross ou 
June 30 at 230 p.m. 


Scottish 
Heritable sees 
lower profit 

The profits of Scottish Heritable 
Trust in 1975 will be “satisfac- 
tory," but may show a reduction 
on 1974 figures, says chairman 
Mr. A. C. Duncan. 

He adds that provided no 
further economic difficulties arise 
the group should again show 
growth in 1976. 

The group is' constantly look- 
ing for new developments in pro- 
perty and investment, but does 
not propose to proceed on dny of 
these unless .on a pre-let and 
possibly pre-sold . basis: 

• In common with all other busi- 
nesses the fhroup is experiencing 
rising costs and while -in the past 
these could be’ offset by increased 
turnover; and increased profit 


Dartmouth 

Investments 

advance 

Compared with the mid-term 
forecast by Dartmouth Invest- 
ments that profits for the year 
to March 31, 1975 should produce 
air H acceptable ” increase, a rise 
from £182,206 to £240,000 is now 
reported. 

Earnings per 5p share are 
shown to have risen from lJ32p 
to 1.65p and the dividend is lifted 
from-1>.62305p-(o a maximum per- 
mitted 0.6775p with a final pay- 
ment of 0.489p net. A one-for- 
eight scrip is also proposed. 

The dlrcetors state that wJth 
regard to the fraud (whereby a 
substantial export contract 
entered into by a subsidiary had 
to be rescinded) that is in exis- 
tence a comprehensive E.C.GD. 
insurance policy and they are 
advised that a substantial but yet 
unquantified sum is recoverable. 
This will reflect is this year's 
accounts. 

Current year strategy is to 
increase profitable turnover which 
combined with substantial reduc B 
tion of overheads should enable* 
increased profits to continue, they 
add. 


Net current assets 70.878 48.692 

* Struck after .debenture and other 
Interest of £3,7S8JM» Hl.487.800t and 

Deprectauon of OJIMW \£l^S3.000>. 

Comparative figures for 1973- 
74 have been restated as a con- 
sequence of changes in account- 
ing policies. The tax attributable 
to base stocks, since their incep- 
tion. has been added to the value 
of stock instead of deducted from 
reserves. Provision has also been 
made for deferred tax. 

Invoiced sales of £fae group, ex- 
cluding Johnson Matthey Bankers, 
were £327 46m. i £27 6.25m.). 

Precious ' metal stocks are 
valued at base prices plus atrri- 
bulabte taxation. If market prices 
had been used the amount on the' 
balance sheet would have been 
higher by £1 5.77m. (£LS.98m.). 

See Lex 


Marginal 
increase at 
Mountview 


L. Lipton 

liquidity 

satisfactory 


Turnover 

Interest' charges 

Pro-la* wnlfc 

. Overseas- tax 

Deferred, tax — 

Present .profit 

Minorities 

Retained ........... 


1874-75 

f 

4£0M*Q 
99:993 
BUR 
S4.S7I . 
148.489 


1973-74 

£ 

3,781.000 
.47.419 
UUO 
47.188 
. , 54.780 
. - 4.423 
468 
450,758 


Group liquidity of L. Lipton is 
probably as satisfactory as it has 
ever been In the course of the 
past few. years, reports Mr. L. 
Lipton. - chairman.- in his annual 
statement 

- - T 

Because of the genera] econ- 
omic uncertainty prevailing at the 
moment, he considers it unwise 
-to make a forecast for the cur- 
rent year, but the company’s 
policy continues to be one oi 
providing as up-to-date a fleet as 
possible, despite the steep rise 
in the replacement costs of fork 
lift trucks. 

Referring to 1974, the chairman 
lays it was a continuation of the 
previous year’s recovery and the 
number of hires and hire revenue 
reached a peak level. However, 
costs which were rising steadily 
during the first half, continued 
Increasing at a higher percentage 
rate than the growth in hire 
income. 

This has meant that, as with 
many other companies, the results 
for the year, although satisfactory 
in themelves. “ do not fully reflect 
the overall reward for the general 
level of business." The steady 
improvement in 1974 of the 
alum ini tun products side and the 
carburettor division Is " gratify- 
ing.^* 

As reported on May 23, turn-. 


IN LINE with midway expecta- 
tions, taxable profits of property 
dealers etc.. Motratview Estates, 
show a marginal increase from 
£301.354 to £306,323. 

Earnings arc shown to be up 
from ff.02p to 6.12p per op share, 
and, following a forecast of not 
less than Iasi lime's 0.93ti25p. the 
dividend total is ip net with a 
final of 0-G5p. 

1B74-5 1973-4 

£ £ 

Grom trading profit _. 732.329 722.4X1 

Intern: n-cctred 5,52$ 8-svC 

Interest charges 101.2SG 100,693 

PraRt before tax UfcHi 828.515 

Taxation 330.478 327.234 

Net profit 308X23 3DIJ54 

Interim dividends 17.300 17.506 

Proposed Pinal 32.500 28.31! 

Retained m reserve ... 2.000 2JH» 

Carried forward — L734405 1,479 AU 


the strong and potentially profit- 
able order book and said that re- 
sults so far this year “well con- 
firm " tbe earlier confidence. 

At the meeting of Office and 
Electronic Machines, the chair- 
man. Mr. E. Markus, reported that 
“turnover for the first five months 
of this year, which includes three 
months of the Imperial operation, 
had been better, than expected, 
and helped to support his fore- 
cast for 1975 in his statement 
with the accounts. Nevertheless, 
"we are well prepared foe any 
changes in the economy," he 
added. 

Mr. Markus said the company’s 
conservative approach to finance 
was standing it in good stead in 
current difficult- times “and we 
look forward to the future with 
confidence." 

Mr. K. Newton, chairman of 
Garnar Scolblair, reported that de- 
mand for raw material iind for a 
wide range of specialised leathers 
has shown considerable improve- 
ment, particularly from overseas- 

The Important export sales or 
the group remained at a high 
level. Profitability continued nn a 
similar pattern to last year and 
“we are optimistic for the 
future." he told members. 

The chairman or T. C. Harrison. 
Me. T. C. Harrison, said that 
profits for the first four months 
or 1973 were ** nicely in excess 
of those for the comparable 
period in 1974." but because of 
the economic situation he was not 
prepared in. make n forecast for 
the year as a whole.” 


No less 
profit for 
Firmin 


Reports to 
meetings 

Mr. C. T. Wells, chairman of 
Empire Stores, told the annual 
meeting that so fa rthis year sales 
had been reasonable, but com- 
parisons were distorted to a cer 
tain degree due to the three-day 
week last year. 

There was every sign, however, 
that the rising level of unemploy- 
ment and the general abolition of 
overtime together with short ime 
working, was having an effect on 
the purchasing power of the cus- 
tomers: 

Based on this economic back- 
ground, "It is more difficult than 
ever before to forecast the year 
ahead." said Mr. Wells. 

Sir Hugh Weeks, chairman of 
Electrical and Industrial 
Securities, said that the board ex- 
pected in 1975 to maintain a 
higher proportion of .sales for 
direct and indirect' exports. 

He also drew attention to. the 
group’s- strong liquid position and 


Although inflation causes “much 
anxiety" the current year results 
of Finnin and Sons should be at 
least as good us those for 1974, 
says the chairman, Mr. W. L. 
Barrows. ' 

As reported on June 3 group 
pre-tax profit increased from 
£216,780 to £258.983 for the past 
year, the net dividend is raised 
from 5.05p to 5.522p, and a one- 
for-one scrip issue is proposed. 

Accounts adjusted for inflation 
show pre-tax profit on a CPP 
basis or £229.000 (£244.000); net 
assets of £647,000 (£547,000). and 
earnings per shore 14.5p (I7.4p). 

Net liquid funds increased by 
£131,000 (£63,000), which, says Mr. 
Barrows, should enable expansion 
to take place without recourse to 
members for cash. 

An analysis of group direct ex- 
ports— badges, buttons and mili- 
tary ornaments— jo percentages 
shows Africa and Middle East 62; 
North America 26: Far East S; 
Europe 2; Australia and New 
Zealand 2. 

Mr. Barrows, who is nearly 70 
wishes to retire at end-1975. 
-Meeting Birmingham, July 9 at 
J2.I5 .p.m. . • . - 
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Designers, nriarirfa^Lffersend erectors of pipework, 
. storage tanks and process plant for industry 
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GROUP RESULTS IN BRIEF 


Year ended 31st March 
1975 1974 


Report arttf Accounts 

Rmritmtofollam ■■ ■ 
wodsAiPftam:- 
t The Secretary, 

| Ctppar-NoHtlJtnjwL 
t Weohton. Wumtgtoft, 
! WA14AU. 


Trading profit 
Interest payable , - 
Profit (before tax) 
t&x 

■ Profit (aftertax) 
Dividend 
Capital employed 
Earnings per share.: 


£ 

1,630,584 
222,440 
1 >408,1 44 
651,100 
757,044 
241,204 
4,653,291- 
7,46p 


£ 

99Z673 
185396 
807,177 
: 387,866* 
419,311'. 
-.-,222,541- 
‘ 4,249,591 ' 
4,1 Op 


"Your Group has achieved a 
- record profit of £1 .4 million". 

"Export sales rose by 97% 
to a new record figure of 
£4.9 million". 

"Virtually every company in the 
Group has improved upon its 
. previous year's performance". 

. "A valuable intake of orders has 
produced the biggest order 
. book for site constructed 
tankage in our history" 

'The present year started with an order 
book exceeding last year's sales turnover 

•'in the current year, your directors 
expect a further increase in profit". 

Mr. W. P. Capper 

Chairman 
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Extracts from Chairman's review 
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Carless Capel 
jumps £lm. 

THE " VERY sausfactfiry results ” hefiy dose nT special and excep 
expected hy Car less Capel and tional provisions. Both volume 
Leonard for the year to March 31 and exports have been buoyant. 
1875, turn nut to be an expansion the latter treblin'; to Hi per cent, 
in turnover from £l(i.-J3m. t*» of turnover. While the second 
£lfi.U7;n.. and a jump in pre-tax hair innk in a mild winter for 
profits from JCl.Lftm. to E2.l$m. fuel'-, Tallinn naphtha prices and 
after £0.f»3m. against I«.;Wnt. for slu= J ,5 b demand for solvents, the 
the first half. -A rights issue w real ■ f purci of declining activity 
raise some ILSiTm. is also m the chenuc.il industry may only 
announced. bo felt in the current year. At 

Earning are shown to have any rate, the croup's £l.H7m. rich is 
more than doubled from fl lp to issue i« a cautious enough move. 
6.6p per inp share and the dm- for a f irons cash flow and rapid 
dond is stepped up Irnm an stock-turn has eliminated an end- 
adjusted O.Cfi22p to n.75i:'.i> net 11174 £lm. overdraft. News of oil 
with a final payment of 0.4453p. discoveries failed to impress the 
The rights issue — on the basis market last night and. having 
oi one for three at 4fi|>— is to quadrupled so far this year, the 
holders registered on May 30. shares dropped 3p to Wp where 
The new shares arc payable in ihe prospective ex-rights yield is 
full on acceptance by -tuly 7. The j.;i per cent, 
issue has been underwritten by 


The Financial Times Wednesday June 11 1975 


£lHm. by 


& Crosfield 

FUR THE period July J tn 
Decomber 31. IW74. turnover of 


Lar^rd Brothers and Company. 

Brokers to the issue .ire Law- 
rence Prust and Company. 

A circular loner and Pro- 
visional Allotment Letters will he 
nespatched on June 16. 

Dralinqs in the new shares six- 

expected to begin on June 17. 

107S. 

The directors «ay that oppor- 
tunities have recently presented 

themselves for the Company fur- 

ther to expand il.' business, par- Harrisons and Crosfield amounted 
lirularly that c*r processing gas fo £253m. and pre-tax profit was 
condensates derived from ihe ni.4ftm. Earnings per £1 share 
North Sea. Although sufficient are stated at 60p. 
facilities are available for present These figures include the parent 
throughput, the anticipated in- company and certain subsidiaries 
crease in production will f or ihe six months to December 
necessitate expansion of process- 31 1*174. the results of Sabah 
ins: and storage facilities nt the Timber Company for the year 
Harwich Refinery and nn 1*174. j ( nd those of Durham 
associated increase in working Chemical Group for Ihc nine 
capital. months 10 end 1074. December 81 

In the absence of unforeseen U ill mra be the financial year 
circumstances, the Directors ex- ent j f or a |j companies in the 
peel to recoin mend_ dividends Tor gmup. 

p47.>'t» totalling l.Sp per share. \ calculation of the results of 
nn the capital as increased. This 11,? croup for the year 1974. 
increase has received Treasury based partly on management 
approval in she context of the accounts for rnmpanic* nrher 
rights issue, subject to any change than Sabah Timber Company, 
in legislation. . shows pre-tax profits of 115.26m.. 

On prospects the directors re- an d parnincs per share of 88p. 
port that the company lias made f oi - j, c >V e»r ended June 30. 
a good Stan to the current year. 1974 1 turnover was 1342m. Operat- 
but it is too early to predict the , nQ -i^plus £20.1Sm.. taxable 
results. profit £l!i.."«7m.. and earnings per 

The figures Tor 1974 75 bene- share Blip 
fitted from the upsurge in world The dividend is the maximum 
oil prices, but the increasing permitted 12.0133p net Tor the six 
scale of operations contributed months compared with 22.f)143p 
substantially. They are confident f or ^ previous year. The cost is 

that progress will continue and £839,1)59 { £ 1.392,364) after deduct- 

that the increased dividends for j ns £123.705 in respect of the 

1973/76 will be amply covered. dividend for 1973-74 waived 

The new plant to be financed bv holders who took shares in 
with the proceeds of the issue |j eiL 
will, when it comes on stream in 
late 1976. provide the capacity 9 Comment 
for further growth, they add Once again the Harrison results 
iom are difficult to unravel but it 

j9.ne* fo.«; seems clear that earnings are 

2.1M 1.192 still rising fairly rapidly. This 

™ year the timber operations — both 

k in the U.K. and in the Far East — 

r. should start to show some re- 

4.in covery. and could well gather 

. some sort of pace by 1976. The 

-After sp-’cial coninbunoni 10 ponainn commodity prices important to 
*chenu- tn.fi.vn. riu.cin. ' and cxci-mionat Harrison i rubber and palm oil) 


Turnover 

Profit before tax* . . 

Taxation 

Net prow 

Preference dividend . 
Exiraon!. debits ... 
Attributable urdmary 
1 iniinary dividends 


I .IK 

5 

sp 

s-ys 

111 


depreciation 10.41 m. I'li.Mm 

© comment 


remain relatively strong so 
general merchanting retains a 
steady economic base to work 
the oil crisis and its sequel, earless from. In the U.K. the group has 
Capet's pre-tax profits are S4 per growth problems. But at £»J an 
cent ahead, after a midway rise annualised yield or 3.8 per cent, 
of 187 per cent., including another is very solidly covered. 



Hewden Stuart 
puts up £3|m. 
for A. Gunn 

A £3.5ni. agTced cash and 
■shares bid bv Hewden-$iuari 
Plant for A. ' Gunn (Holdings), 
the Altrincham -based construe 
lion equipment group- was 
announced last night. 

Earlier in the day Gunn had 
disclosed that talks were taking 
place with an un-named party 

GRANADA GROUP, after a avoid such a situation. Bov is did r h pri^S mart's 0 offer 

number or years of looking for not realise that Mr. Vincent also h «- tIipv are one 

the right opportunity to enter the owned shares. »* 4 p ^ sr “ r day « 

record field, is buying control of Bovus, a subsidiaty of P & (». ■ 5 ■ forevre 

Transatlantic Records and Heath- added m its statement that the J^p. plust op in casn. I or ry 

side Music, a private independent requMw : number of shares had j P hn'Gunn. ihe chairman 

concern. ■ , r a n °' v been w ot Gunn, together with his 

The deal will bring into Granada - - 

such s'/ging names as The Dublin- — * . 9 

er*. Ralph McTetl. The Pcntangle COmmiSSIOD 


Granada enter 
record field 


ami Gryphon. Others arc the 
Portsmouth Sinfonia. the Pasadena 


rortsmnutn simqmii, me 1 asauena » 

Roof Orchestra and the Scots TSlVOlirS 
rnmedian singer. Billy Connolly. 

Dentsply bid 


comedian, singer. Billy Connolly. 
Two particular successes of Trans- 
atlanlic last year were Billy 
Conno'i/ "s double album and a 
mid-price record by -Joshua Rifkin. 
a pioneer in the U.K. of Scott 


By Nicholas Leslie 


brother. Mr. Michael Gunn, and 
the third executive director, Mr. 
David Hanson, have given irrevoc- 
able undertakings to accept in 
respect of their holdings totalling 
33.3 per ccnL of the equity. 

Another 24 per cent, of Gunn’s 
shares are owned by United 
Dominions Trust. 

Gunn, which showed continuous 
growth between going public in 


If the proposed bid by Dentsply i968 and March. 3974 — profits 


,r °FW » n -£l not been International, of the U.S., far AD rising rrom £192,000 to just over 

Fin. » ial da.iils have noi neen j nlernal j ona L a leading British ftm. — is forecasting in excess ot 

disclosed, hni *^ ran *£? ,c !JJ e ,?j * dentnl supply manufacturer— £7.50.000 pre-tax profits for the 

Granada takiric ^ jer vent. annpunce{ i ] asl .\ugusi and later year to March, 1975. 

«lake in a new *** referred to the Monopolies Com- Gunn shareholders wri 


will be 


icu .“t- referred 

tn Lake i n ^ ^ra nsa t f J 1 mission — does not take' place entitled to participate in H-K’s 
i< a recording and r. .cord di- trih 1- .., here W c*uld be some detriment recently announced' one-for-Hve 
non company, and Heainsiae, fl| lhe public interest.” scrip issue— the terms of the offer 

P ub,,sI ’f*, P®|P“ ,a f ‘ This is one of the conclusions being adjusted accordingly. Gunn 

The balance 01 ’ P*r cent _ ill reac hed by the Monopolies Com- shareholders will also retain a 

be owned by Mr. ^athan 1 _Pm mission, in its report on the pro- second interim dividend ol 

wh p 1 posed merger. Clearance of a 1.8407p per share in lieu of a final 

in lJfil. He will merger by the Commission was dividend. 

director of the 7 announced in the House of Com- It is intended to extend the 

wdl also go on Die Board ot mons last monl ij and t he. report offer to Gunn warrant holders 
Novello. Granada s exjst«i 0 music p U j,|j s h e d yesterday outlines evi- who exercise thoir right to sub- 
publishing subsidiary rli _, ri h„ dence taken by the Commission, scribe- for Gunn shares at 

In addition to reenrd distrinu- fOBet j,e r with its conclusions. 72.lW874p per share. As an allcr- 

uon rn the t-.K.. Transati.mt js somew hat unusual for the native, warrant holders will be 

markets its own material, wc a- ^ Dmm j ss j on not only to clear a offered 5p cash per warrant for 



JKk Hintons 

Supermarket and Food Slore operator; in North-East England. 
Financial Results:— 

52 Weeks lo 
1st March, 1975 
£ 


Sales (excluding VAT) 

Profit before Taxation 
Taxation 

Extraordinary items 


•JS.71 1,933 

795.701 

422.856 

59.611 


1974 

£ 

23.314.738 

7S6.05S 

403.000 

75.511 


313.234 


-'{07.547 


Available fr-r Equity 
Shareholders 

Dividend per lOp share 2.169p 1.999p 

Earnings per lOp share 6.8p 7.0p 

Points from Chairman's Statcmenl 

if Sales increased by 23% 1 after 16% at half yean from 
40 stores, with selling area increased by 10% to 196.000 
square font 

★ Profit increase is maximum permitted under Coumer- 
Iml.ilinn legislation. 

if .New 150.000 square foot warehouse opened late in year 
wiih 121.000 coinmissioninc costs written off. 

★ Dividend increase is maximum permitted hy legislation. 

★ Inflation and restriction in profitabilitv enforced 
abandonment of major store development at cost of 
£59,6 IL. 

it Additional stores, acquired in area after year-end for 
£240.000. will x after transitional period, add further to 
profit 

Copies of the Annual Report and Accounts can he obtained 
from: — 

THE SECRETARY, AMOS HINTON & SONS LIMITED, 

P-0. BOX 24. MASTER ROAD. THORNABY. 
STOCKTON-ON-TEES. CLEVELAND. TS17 0BD. 


Both Transatlantic concern - out offer documents as soon as 

^But the ^ircum-nces «J Possible. 

m P ,Wa i W^| ,B S Demts p?y's proposed' £Wm. offer WBG *YES» TO 

k. E d ’ were also somewhat unusual in pFNTOS 

Black Mikado. that it was cl^r that • natjonaU Fonowiug rtie announcement by 

O /-HM * ™ ther th £SH2f°iu lSri-v Ppntos dn May 29 that its offer 
ESTATES & GEN. »«?"* xvere behi^ Mre shtrley.of gdp cash for, each Ordinary 

W' ilhams. Secretary for Prices and s u ar „ :n- j_ -ach for £i 
MEETING MAV Consumer Pro teuton,. decidiRgm 0 f per cenL Unsecured Loan 

nr immiRNFn Novemher on a Monopolies probe Stock j gs8V93 <>f Wright Binffley 

BE ADJOUKNtU and Cell had become’ ■ uncon- 1 

An adjournment appears to be potential detriment to the public djtiona | directors of WBG' ! 

in prospect of to-morrows extra- interest was the_ possibility ot 1 pyrlurlinp Mr. P. M. North who 1 
ordinary meeting called by Dentsply using its substantial is a[sQ a d [ rector of p en t OS ) have 

Estates and General Investments market power to adopt unaccept- sent a | ettcr t0 shareholders 

to seek shareholders' approval of able pricing policies in the U.K. and ]oan stockholders strongly 
the proposed reverse take-over But it does not consider sucri a recommending them to accept the 
deal with County and Suburban detriment can be regarded as an offers 

Holdings. Estates and General is overriding argument against the ^ directors now intend to 

bidding for the unquoted County merger. accept the share offer in respect 

and Suburban against an issue of Its view is that the potential of own holdings totalling 

shares which would give the latter detriment is outweighed . by 28.983 shares. Shareholders hold- 
3 36.4 per cenL holding in its advantages likely to arise. These j n g a f ur j-hc r 11 per cenL of the 
enlarged capital. C. and ,S. 1* include (a) benefit to ADI s re- ^bq h ave ^ indicated 

controlled by Mr. Peter Prowling, search and development in the their intention to accept the share 
his family and family trusts and U.K.: ibi improvement in the 0 /j er 

Prowling Holdings, which has management, general efficiency ppntos has agreed to amend the 
already acquired 29.S per cent, of and productivity of ADI: and ic) share ofrcr M ^ ^ share . 
the existing E. and G. gain to the U.K. balance of pay- holders nn the register on May 

Last night. E. and «•. stated, ments through reduced imports 30j | nc i ut nng those who accept 
that, on the hearing of the Notice and increased exports. thp share offer w m now be 

of Motion in the High Courl The Commission thus ‘**» s entitled lo receive the inierini 

yesterday morning, it whs agreed there could be a deUlmeni it the dividend or 1.5p (excluding Asso- 
by the parties.. without prejudice merger does nor take Pjace in cIllWd Tax Credits declared on 
to the contentions or any party that there would be an afl'w. j| a y 14 a nd due to be paid on 
on the motion, or in the action, effect on ADFs ovexseas business j uly 7) 

that an adjournment shotdd be and on the U.K. : baiance of pay- p entos has also agreed tbgt the 
sought of the E. and G. extra-, ments. . offers should now remain upen 

ordinary meeting fixed for June U therfore coficrudeN, that ADI {|>r act ^ plance ^tii j une 30, 

12. This was in order that further coming under The. control ol ig - 5 
circulars might be sent to stock- Dentsply *' does pot operate, nna 

holders relating to ihc proposed may not -he expected operate, ff|ORN HAS 5 . 8 "^ OF 
merger with C. and * against the pnbfic interest' c li F p pir f DTO NT ' 

In a letter tn shareholders on A spokesman for Hill Samuel, SHLhrltLU IWIil- 
June 4 support Tor the merger Dentsply'* advisers, said yester- Thom Electrical IndiHtnes. 
was ur-'cd bv Mrs R .1 Davidson, day that the.'reporl would have which on Monday confirmed that 
who has become depury chairman to be fully studied before any Us planned enunterbid for 
followin'* the resignation of Sir decision was taken on a bid for Sheffield Twist Drill and Steel 
Leonard Dyer, ihe chairman, ADI. Company would be above the pro- 

because of ill health. P***d SKT offer of 77jp a share 

It understood that certain SHARE STAKES if the SKF offer was not referred 

E. and C.. shareholders had been . ? . ^ ^ lhe Monopolies Commission, has 

seeking an injunction in adjourn Amalgamated Industrials has boughtsome .,.S per cent, of 
the meet in" «=o that ihev could acquired a further 2.24m. Ordi- bheffield’s shares, 
first circulate comments 'op the nary- of perritron making its Hambros Rank yesterday- dis- 

□rnnnsals as nut tn shareholders toIal holding D.4m. (7»..;6 per Closed tbai it had bought on behalf 
proposals as put to shareholders. cen| , of Thorn Sheffield shares 

Chamberlain and Phipps^- at 72p a share. At the time of the 
JtJUVJa Co aria olds now holds 4J24S./aO pur"’’"*'* tTiorn owned no shares 

hares (19.03 per cent.). in Sheffield. 



Messina-Sabina find 
mineralisation 


The Takeover Pane! has 
decided that Bovis does not have 
to make a bid for shares in 
Winchester l«ndon Trust, the 
former Poonmudi Holdings hotel 
concern, in which ii has a 29 per 
cent, stake. 

The question of a bid was 
raised recently by a Winchester 
shareholder ai th’e annual meer 
ing after pointing out that Mr. 
Neville Vincent. Boris's chairman, 
also owned Winchester shares 
(about 2.5 ppr cent.) and was 
also on ihe Winchester Board. 

However, in a statement yester 
day Boris said thaL the Panel had 
ruled that since Bo vis and Mr. 
Vincent — who may bp deemed 10 
be acting in concert — together 
owned just over 30 per cent., such 
shares as would reduce the aggre 
gate holding to below thal level 
should be sold. 

The Panel has accepted that 
Boris never intended (0 get itsell 
into a position where it might be 
necessary to bid. having bough 1 
only 29 per eenr. from Mr. Sidney 
Jefcoate, Winchester's mananin" 
director, in May 1974. in order in 


The Scottish Heritable Trust Limited 

The following points were covered by Mr. A. Cochrane Duncan C.A.. Chairman of The £ 
Scottish Heritable Trust Limited, in ids statement lu shareholders for 19 74. ^ 


Pre-tax Profit 
Earnings per Ordinary Share 
(after tax) 


1974 
£503, SS3 

10.1 7p 


1973 • 
£435,062 

7.7 ip 


Dividend: The total dividends payable to Ordinary Shareholders for 1974 amount to * 
1.46p per share, the maximum permitted under current- Treasury regulations. These 
ordinary dividends are now covered 6.9 times. 

Property and Investments: In 1974, this division made the greatest contribution to the 
year’s profits. In. ihe current year, however, the uncertainty in the property market calls 
for great caution. The louger term outlook is good. 

Carpets and Floorcovering: Tills division had a very good year in 1 974 with an increase in 
exports, but sales resistance is now being experienced inhigh quality carpets and further ^ 
efforts are being made in ihe export field. 

Hairdressing Supplies: This division is trading extremely well and now has 21 c ash, and § 
carry warehouses throughout the UJL Further growth is expected in 1975. ^ 

Motor Supplies: The reorganisation and expansion of this division continues, with new % 
depots in west and east London. It should return lo profitability .later this year. 

Plant Hire Etc: This division made further progress, in 1974. with full advantage being 
taken of government incentives to modernise and crcale greater ftiture earning power. 

Prospects for 1975: The profits of the Group in 1975 will be satisfactory, but may show 
u reduction on 1974*s figures. Provided no further economic difficulties arise, the Croup 
should again show growth in 1976. 

Registered Office: 11 George Square, Glasgow G2 1DY. 
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BY KENNETH MAR5TON 

ENCOURAGING drill rcsull; have 
been obtained by South Africa s 
Messina at the Sabina property 
at Navan in Ireland which is 
adjacent to Uio big zinc-lead dis- 
covery of Tara Exploration. 
Sabina reports that mineralisation 

has been encountered in each of 

the five boreholes so far com- 
pleted hy Messina, although no 
values are given. “Heavy mineral- 
isation ” is reported m two 
further holes and a second drill 
has been brought to lhe property. 1 

Under the partnership, Messina- 
can e.irn a 47.5 per cent, interest' 
in the property. Sabina will 
retain a stake of 30.4.i per cent, 
until such time as k mining go- 
ahead decision is made after 
which Sabina must provide a 
portion or the senior financing or 
have its interest diluted progres- 
sively to a minimum of 14A2 per 
cent. 

Sabina also announces favour- 
able drillin'* results from (he 
Canadian McFinley gold property 
in the Red Lake gold camp of 
north-western Ontario where the 
company can earn a 60 per cenL 
interest Results from two boles 
put down confirm the existence 
or a structure carrying low gold- 
values over a wide width and 
further assay results are expected 
shortly. 

At the Bathurst property in 
Gloucester County. New Bruns- 
wick. some 150.000 Lons of org 
gfading a modest per cent, 
lead, 1 per cent. zinc. 0.42 per 
cent, copper , and 2.65 ozs silver: 
have been indicated »o far. Nego- 
tiations are nearing completion 
with an international mining com- 
pany far the future financing and" 
development of the property and 
further details will be announced 
shortly, it is slated. 

The latest announcement failed 
to stimulate Sabina shares 1 wmch - 
fell op to 95p yesterday. Messina, 
eased similarly to 325p. 

ALUMINA PLANT - 
FOR PHILIPPINES 

According to aluminium indus- 
try sources an alumina venture 
on Mindanao Island in the Philip- 
pines is planned by a consortium 
of major companies. They are: 
Kaiser ' Aluminum. Reynolds 
Metals. Comal co, Co urine Rio tin to 
of Australia, Holland Aluminium. 
Kobe Steel, Mitsubishi Chemical 
Industries and Nippon Light 
Metal. 

It is believed that the proposed 
big alumina plant will be sup- 
plied by bauxite mined by 
Comalco at the Wei pa deposits 
in Queensland- Production could 
start from around I9S0 at an 
initial annual rate or 900,000 
tonnes and would be later ex- 
panded to some 4ra. tonnes. 

wmiOK DRILL 

A.- hiirh gold value of A-STCfc 
centimetre-grams (1.036 ‘ ihch- 
dwtsj .has. been obtained in' a 
deflection" of borehole . W.5 in 
South African Land and .Explora- 
tion's Withok area. The borehole 
was originally put down in 1939 
lo test the Kimberley reef and it 
has been deepened to intersect 
the main reef. 

Drilling is continuing, but it is 
pointed out that values on the 
main reef leader tend to be con- 
centrated in shoots which are 
often narrow, and with barren 
ground in between. And it is not 
possible to estimate the width 
and extent nf the shoot now being 
drilled from the limited number 
of intersections obtained to date. 

TIN OUTPUTS 

In the last batch of May tin 
concentrate outputs from the 
Malaysian mines. Gopeog’s eight- 
month total of l.fi3G« tonnes com- 
pares with 1.6791 tonnes for the 
same period of the previous year 
to last June. The highest monthly 
output for Pelaling since last 
November brings the company's 


seven-month total to 76SJ tonnes, expected at 30 cents ^ 

well up on Lhe 469 'tonnes for the final loan stock redemption j, 
corresponding period of 1974-75, made on the combined unit. 
After the sharp improvement in which also get a first divide™ 
production in April, the single- of 5 corns [3,2p> on their 
dredge Tanjong operation re- share content. From August s 
ports a disappointing 21 tonnes the “A" shares will becoai 
Far last month although the out- ordinary shares. Vlakfoirteto j, 
put to date for lOi.i of 147 tonnes reducing tk» interim by 5 cenic 
ft above lhe 139 tonnes for the to 15 cents ffi.4p). 
same period of 1974. The late^ 
production figures are compared 


below-. 
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Good payment 
by Libanon 

A GOOD showing is made by 
Libanon in the June dividend 
announcements of Lhe gold, mines 
in the Consolidated Gold Fields 
gTOup. Forecasts of a final of 50 
cents are surpassed by a payment 
of 60 cents (38p> which makes 3 
total of 110 cents f69.7pi for the 
■year that ends this month com- 
pared with 100 cents for 1973-74. 

A similarly increased total for 
1974-75 is reached hy Doornfonlein 
which has matched the less- 
ambitious expectations with a final 
of 60 cents (38p). Kloof is paying 
5 rents more than was hoped for 
with a final of 30 cents Il9n). but 
this still leaves (he year's total 
at only 55 cents (34.9p) against 
79 cents. 

West Driefontcin's final of 273 
cents ( 174.3 p) is below some 
expectations but it makes a good 
total of 465 cents (307.4p) against 
only 300 cents last time. Venters- 
pest's 30 cents (13p> final to make 
70: cents (44.4pl against 75 cents, 
comes into the middle range of 
estimates. 

Of the interims. East Drieron- 
tein Is paying 5 cents more than 


Har tehees t has done bettor (Ju,; 
expected with on increased fin d | 
nr 130 cents (S2.4pj .which mako 
>15 cents fl.16.ip) against tw 
cents. Zand pan’s total i.t 
to 35.75 cents (22.7p) against f 
cents. The group's antimo D v. 
producing Consolitfaied Mnrriik^. 
is reducing 1 - its inierim . bv to 
cents to 20 cents (12.7p£ i&'ijr. 
total was 130 'cents. .... 

MUSING BRIEFS 

EX-LANDS NICER lA-jgQ MM*,*. 
Of. Tin ore 01 I'iniK-s 'ATOWi^e.. 

CEEvor tin — M ar: oap« iTtentf. 
otp mated S.S«^. pradared 71 bikj, 

Sn ► includlTK 7 tor an. 

erntratvs. 

RAHMAN HYDRAULIC— Mar maun' uf 
Tin rt tonnes i.Xpnl 71 nmnrsi 

KENT (FM5) TIN DREOCIHC-M» 

Tin producUon MI lonnrs lApn). jj. 
lullilusl. 

ANGLO AMERICAN CORPORATHM- 

roal dlvlMnn on in ms fur 

lianr-.s in meinv loartfSr Somh Affi-,. 
GnumiTHnis: .Lmifeamaied CallHm 

>■9 113, Aruda Power «3,3 fn. bipsu,, 
3LK4. CaroualKMi 14CXU. \cv Ur ( 
117.417. S.A. Coat Estates iWabno. 
174 093. Sprfngbotc . IfiS.'JOO. Vlertbin. -. 
l!S.:iM. Vrytk-ld ijff.Sio: Cofc.-: May. 47 IL 
Zuinxain Natal’s Indumeoi Oli-- 
i-.-okuw codlt Ija AnUiraeitic: Xjrj- 
AnUtracibr 42.150. . Balsrav CoV.^ri 
Rhodesia: WanLii- ColS^r- 

2l0.3u2. coke 3.137. Swaziland: Sea;- 
land Collieries I'l.fSM. Botswana: Man 
pule Collicra- 3.2». Croup grand nul 
M43.C4K i.Lpnl: 2,;t4.U17t. 


ASTBURY & MADELEY 
(HOLDINGS) LIMITED 

ANOTHER RECORD YEAR 


Confidence at 
C. E. Heath 

MR. F. R. D. HOLLAND chairman 
or C- EL Ilea 111 and Co., says in 
his annual statement that he is 
reasonably confident that further 
growth will be made during the 
current year. 

Insurance broking activities bad 
another “excellent" year in 1974- 
1975, showing a 30 per cent, in- 
crease to £6.53m„ and in the 
current year the directors antici- 
pate a further “substantial” rise 
in the group's brokerage income, 
he adds. 

Underwriting operations also 
showed a slight increase last year 
despite a reduction in profit com- 
missions of the Lloyd's underwrit- 
ing agency. 

A major investment during the 
year was to acquire the head 
leasehold interests in MiUboum 
House. 

As reported on May 28 group 
pre-tax profit increased from 
£2. 95m. to a record £3.51m. for the 
year ended March 31, 1975. The 
dividend total is raised from 
5.6 13p a share to 6.102p a share 
net the maximum permitted. 

Meeting, Baltic Exchange, E.C„ 

on July 3 at noon. 

Chairman's statement. Page 18 


Year 


Profit 

before 

Amount of 

- 

ended 31st 

Turnover 

Taxation 

'Dividend 

Earuin^s 

December 

;£000 

£000 

per share 

per Share 

•- 1974' 

4.033 

d2S"-', 

:.L3i7 P ;;. 


.1973 • 

: 2,918 

. 293 

tirip 

39p 

1972- . 

- 2J211 

, .221 

. : : 

• 3.3p 

1971 ' 

3.908 

,205 


3.0p 

1970 

■ - 1,552 

128 

. l.OOOp 

14p 


The recession in the. private sector and tb'e cut. back in 
government expenditure makes it unwise for the directors 
to make a firm forecast for the current year.' Current trading 
is running in excess of last year, in monetary terms but there 
is evidence of a drop in volume turnover.' 

Following a reduction of £81,099 in tbe group overdraft 
in 1974 a favourable cash .flow is being maintained. This, 
together with the basic product range and flexibility of the 
group, encourages the directors to feel that it is in a good 
position to face any difficulties. 

Registered Office: . . • ' 

. FINCH RD., LOZKLLS, / .. , 

BIRMINGHAM. B19 1HU • 
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EXCHANGE CONTROL 

By Anthony Parker, O.B.E. 

For the first time, a comprehensive 300 page guide 
to the current exchange control rules in lay language - 
together with updating Supplements as changes 
occur. Revised editions to be published annually., 

"Now at last all is made clear. Mr Anthony -Parkei;- 
who was for 25 years with the Bank of England, 
has written the-most authoritative guide on the - j \ 

subject published so far." Financial Timete; 

"Mr Parker deserves to be congratulated in writing a jf 
book which does what it sets out to do, namely to * * 
provide an authoritative and well written guide to UK 
Exchange Control which is readily comprehensible* 

Law Society's Gazette 

Annual .Subscription -£15from: 

Jordan &Sons Limited, 

Jordan House, 

47, Brunswick Place, 

London N16EE 
-Tel: 01-253 3030 


Jordans «3> 


OFFICE AND ELECTRONIC 
MACHINES LIMITED 

Distributors for the United Kingdom and-Republic of Ireland of Adler, Triumph, 

and Imperial Typewriters, Calculators, Invoicing, Accounting, 


Results for 1974 

1974 

1973 

issued Capita} 

£1^00^)00* £1,000,000 

TotatSharehoIders 7 Funds 

3330,064 

2,436,417 

Profits after Tax 

595,424 

560,368 

Capital Gains after Tax 

441392 

Nil 

Dividends 

188,373 

1641,400 


*Bonu5 issue of £m000 lune1T4 


Prosgeds for 1975 

The addition of the Iraperialtusiness 
from 1st . March, 1975, without need to 
raise further capital, should ensure that 
the increase in overall turnover should be 
more than sufficient to ensure the 
maintenance of profits and to provide 
increased profits if business revives on a 
broad front. 


AllliKK 


A copy of the full Report wd Accounts may 
be obtained on request from The Secretary, 
Office and Electronic Machines limited, 
14M54 Borough High Streep London 5E.1 1LH 
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significant contribution to third world food problems. . - 
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New Sources of Sweetness. Although sugar has become the world's main source ol .sweetness, there 
are alternatives In the Middle Ages. Europe used honey. Today. Tate & Lyle Research is explonn = 
new sources of natural sweetness and has uncovered the possibility of natural protein sweeteners 

derived from certain tropical plants'. ■':?-.■■ 


Sugar’s other llses.In the long term. broadening the-usesTorsugar wiUTrelpto^ts*ilize-«ie sugar- 
market, with obvious benefits both for producers and consumers. A sugar-based detergent 
requiring- no petro-chemicals will be test-marketed shortly. Plastics and tire retarding building 
materials both using sugar are distinct possibilities for theiuture. \ . 
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international company news + ecro markets 


Matsushita sees recovery 
in colour TV sales 

OSAKA. June 10. 

HR. JLASAJI HINO, managing Mr. Kino said that the company costs, the company' will try to 
director of Matsushita Electric will emphasise the production of develop products which do not 
Industrial Company, believes economical and practical pro. require after-purchase services' 
that 1975 industry-wide sales of duels, as the current setback was The company is now on a cam- 
colour televisions in Japan may caused largely by reduced spend- paign aimed at reducing costs by , 
exceed initial expectations by jog on consumer durables by 10 per cent, in every sector, he 


Juvena 
will meet 
payments 


From Rome, Robert Graham describes how FMI Mecfond is facing ^ 
to the dilemma created by its own engineering specialisation 

Recession in the South 


about S per cent., and he bus lower income groups. explained. 

indicated that the company's Matsushita which be-’an sell- Matsushita's capital spending 
profit decline has bottomed oul inc economy oriented types of this year is estimated at 
Mr. Hino said that colour tele- colour TV ’receivers ahead of Y45.SbiL on a consolidated 
vision sales in the domestic others, is believed to have in- basis. Last years spending oa 
market may hit 5.5ra. receivers creased itg colour TV market Pj aM and equipment totalled 
this year. That would compare share during this recession. Y &2.9bn. 

with initial industry estimates of Matsushita added less expensive Mr. Hino declined to specify 
5.1m. sets for 1975. unchanged 90-degree picture tube models to Matsushita’s business results for 
from 1974. its line, which had centered on the sis months ended May 20. 

However, Mr. Hino said that lio-degree tube de luxe models. Partly because of a change in 


he does not expect value to in- Ui _^ . ,. its official accounting period to 

crease as much as volume, since r a decline in a f u jj year basis for the parent 

popular models are now small or 5j!f a ^ d , 0r - Ma<>u ' company. But he said that profit : 
medium sized rather than large shita sreg^Pfoflt ^deterioration. is expected to have shown a| 
console types. ^ be c ”. m ?n n ^ s profit decline, compared with a 

Ja nan’s colour TV inventories av ? ra? * d , P* r c . e ? L w of s . a1 ^ year earlier. He added however. | 
which totalled a record 1.24m prior cns,s * but _it is that the second quarter is ex- 1 

units last June declined to a cur [ en ^ > d ^ ft *1? around 6-' pected to have recorded an Im- 

norrnal level of 64S 000 un-its at c £ nt A said " ^ nce controls by provement from the first three 
normal level of Mb. ow units at the Government, despite a sharp months ‘ 

tne end of ApnL The domestic increase in raw material nrices .. 

shipments totalled 552.000 units m«o contributed tn The mana?]ng director also 

in Aprrl. up 5.9 per cent from i m declined to forecast earnings for 

March and up 22 per cent from ,tS profitab,ilty * Mr ' H,D,, added ’ the year ending November 20. 
a year earlier. April was the The managing director said Overseas. Matsushita plans to 


shipments totalled 552.000 units also contributed to thP diiinein The mana?]ng director a,s ° 
in Aprrl. up 6.9 per cent from c jlJJ 1 declined to forecast earnings for 

March and up per cent from ,tS Potability. Mr ' H,D,, added ’ the year ending November 20. 
a year earlier. April was the The managing director said Overseas. Matsushita plans to 
second consecutive month in that most adverse economic boost the output of colour TV 
which shipments recorded a gain effects brought about by the oil receivers in Brazil to 3.000 units 
on a year-to-year comparison crisis have been loaded on to cor- per month toward next year 
basis. porations in Japan. Government from the _ present 2.000 units. 

The managing director of Mat- counter- inflation policies have Matsushita's Brazilian sub- 
sushita Electric said that his made it difficult for companies sidiary, Matsushita Electric 
eompanv's colour TV production to pass on higher costs. Brasileira Industria e Comercri, 

has returned to 75-80 per cent, of Matsushita is seeking to reduce b egan colour ^ Production late 
its rated capacity from 60 per __ last year. 

cent, around November last year. . . . Matsushita Is also considering 

Matsushita started reducing its of profitability. Mr. Hino production of colour TV 

ouput of colour receivers in said. He said that in addition to [ n Great Britain and already 
April last year, the first conventional means, such as has secured land for that pur- 
Japanese television producers to boosting productivity and re- pose, officials said, 
do so. ducing raw material purchasing AP-DJ 

New Japanese computer subsidy 


By John Wicks XWVVVJtJlV. 

ZURICH. June 10. 

THE SWISS cosmetics concern 

THERE IS an important e5 wp- Mistrial staler*. 

ISJg ^SS. to? m«hfni«l i 

convertible nan Weal the end trated in Northern Italy. This is systems for sheet metal stamp- upon press® as ine major com- now pusnen up to e per ,! 

of thlsmorrthf^Xo cot in com- around Naples which has iog; coil strip processing lines ponent in its activity capacity effect, FMI Mecfond £ 

WO«Rmm!S- acquired a curious mixture of for the steel industry: and lx likely to be heavily unden managed to gain a greater $ 

ine to the comuninuc small and medium sized plants machines and systems for the utilised and profitability under- hold in the European tnjjtr 

Issued - due to rumours and huddled near the port, hidden in manufacture of metal containers, mined. The dilemma is a hard which absorbs over So per 

various distortions in the ill-defined industrial areas that Production as a whole , is one because tne facilities in- of Its foreign sales, and 

press -• the Juvena statement now merge with urbai sprawl or orientated towards exports. stalled are mnong the most rank* alongside Krupp, lea^, 

reiterates that comprehensive spread out on modem industrial 0 ver 40 per cent, of activity » d ™ n « :d ® fn Ur *J£nri«™«' JwiS y JESS 11 
restructuring measures were estates such as at Caserta. bu j^ 0 f factory space in rtance * ** bas 3 ? ex ^ ens ^ ve CevolanL behind. This caa ^ 

decided on ft the Board's May .Naples has - acquired this £? since £e mew hS «*?»* «« ; a comjlrie 

26 meeting which the Board activity partly for the historical been geared towards largo automatic stampmgb-e. can bo recerved. In wtr, 

sees as representing a “con- reason that it was the capital of mechanical presses for motor- tested under production cnadl- worth S2.9m..Ui 1973 sSJra. i3|} 

strncti ve and promising base - the Bourbon kingdom and partly car bodies. This is a key item U° ns - , . if „ twithirtr 6- ?* 4 

for the profitable future as a result of successive post-war of equipment in the automotive To a lesser extent SftJtamaaalfMTn 

development of the company, government efforts to promote industry. Through a licensing conditions are affecting the V, * r,,rthtr len ®- 
All members of the Board, industry in Southern Italy. Such agreement siened -with Dardy second most important lines of . J* im S Jr. 5"*. 

including bank represent- is the case with the biggest ven- Machine of Chicago in 1967 it activity— -the design Md matin- ^ attached io th w 

tires, agreed with these ture of all, the Alfasud plant at very quickly built up. a poritim facture of cojd and hot rolled J™ fat 

measures, says Juvena. Pomisltano d’Arco. as a market leader nr- Europe, strip processing and fini»nmx a ag^nwn: 

The company goes on to Among other things the Danly. lines for the steel Industry. S?*™* y SJS™” 1 “Mtit 

statp that Juvena sales have HI., J acreement gave FMI Mecfond TraditinoaJly this has taken up **““1”! '5 cp SL”? cn .- This is 

consolidated this year and iVl fifllBITTI-SI Z6Q exclusive rights to the American some 30 per cent, of turnover, j? 33 * 0 up ®", exc ( ! u f 17 * maim, 

repeats Us earlier announce- company’s technology tn Europe. The company has been operating *J \ a and 

ment that, it “should be Standing rather on its own la (^.(j ere w?re won from Citroen, !n this sector for nearly 20 years. Ironed ano u.awn and 

possible to' attain the more die State-run FMI-Mecfond. Tbia Opel. Renault SEAT and Volvo, its present technology is based ran m 1 ?. Ilu I“ l, i,” ns l!nei - Uou? 

cautious targets set” for the company, which is part of the In a< jditloo the company sup- mainly on- a collaboration agree- now tnisnas Deed a Technolo?* 

year. There would, however, TRI -Finmeccanica group, is a entire press require- ment with Aetna Standard nominated oy the Americiiii. 

be a consoFdation phase of rare example of a medium sized menLs for the Alfasud plant, Engineering of Pittsburgh. FMI technology revolves mund 
some two to three years. engineering concern operating in pi^ Fiat's hew stamping Hue at Mecfond has been a major t° e discarding of - rhe conven- 

the south. Moreover, it is of Rjvalta. supplier to Italsider. the state tionaf oanmadcm tjirMpiec^ 

narticular interest at the Dresent _ ■ ,rn.nn « mining and instead tne aikKvTfan nf . 


is in- This, then, presents the com- In 1969 the company g.1. 

..^iK , mslnr n-nhlnn Cn ■pmuntiiri fur 5 7 ni- 


Tampella 

prospects 

gloomy 

By Lance Keywordi 

HELSINKI. June 10. 


particular interest at the present _ . ... 
moment because it mirrors the ™ 


problems faced by riie engineer- . four vears . However, Pent an’ roe i,ongo. u is uaeiy rr*;. ~ 

mg industry (and how S* b an jj v needs to be' wnpha- that it »U1 supply equipment to Jt tlf”, ^ 
management is meeting the * days of TJJJjor the proposed Italian built steel- of comamuantion i created by v M 

challenge), during the current lbe automobHe in- works at Bandar Abbas in Iran. 5 a 1 fc “ , 2J2!Ss5,??^ oWeriB » 


won for large presses 


— expanaon m me auiomooae in- warns at oanuar 

recession. dustry began to tail off In 1973 ' ”; n ,l3e Ihree^iw, 

FMI-Mecfond is the result <rf an( j vanished during the past TAivprciflPiltinil Tht> nrincinai r„ 

a merger of two Naples-based 12 months. This year the com- U1 VtlSillLa-llUII The pnncipai mar!^ ror thu 


BY PETER DUMINY 


TOKYO, June 


THE JAPANESE Government is ment money between them this other co-operation already. ; f axes an d 

planning another, the fourth, fiscal year. About the same which the Ministrj- of Inter j Fjtfks. 5m. 

subsidy programme for the com- amount may go next year to national Trade and Industry; \ c t sale 

puter industry, in a bid to keep those selected for the V.L.S-L clearly encourages. - Joint ven- F.Mks. 600m 


■ V for the forest industry." The a the more h , With k of FMT Mecfond is going through Eurooe the use ^ 

V company paid a dividend oC-seveo ‘ JS era j ' pnJjuction of i^odustrial.^rof 'io^. torno^ » difficult period the light m >l but .by IMS could be r 

in fa l a m T rlf machine^. The two companies’ dropped back to SlRm. in 1973 engineering side is expand, ng: cent, of all canned bever*-* 

10 ' lThI k5 Arn^ I11 rnr a fh!r 0 v^a^ 7 ’trtPr plants existed literally back to with an accompanying loss of «nd it is here that uhe conirany T^e agreement ennsage^ !iit 
«dr.!lv. c p °^ depreciation «« back (now separated by a motor- S7m.. picking up again . stitiitly is devoljn 5 much ofjts researoh. cMDpers_drov.nDe pres^ iran , rj 


back (now separated by a motor- S7m.. nicking up again. slightly is devoting much 01 its researob. coopers, dravnot; presses. inm^ 
Vva!> way) and the merger was a last year to an estimated $24m. because the company s special!^- and trimmers used will be !> w 


major domestic manufac- project 


between Fujitsu and F.Mks. lbn. in 1974. and well P ers ° DS 


turers abreast of the latest Under existing arrangements. Hitachi for example, include ■ over the billion mark if tbe l — a lar S e payroll by Southern major element * J " U - 

advances in technology. Japanese companies retain in- Nippon Peripheral, which makes I F.Mks 214m. turnover of sub- [ 

Under the plan, to come fully dependent manufacturing and discs, and Facom-Hitac whicb ( salaries in whieh Tampella has 
Into operation next April, the marketing activities. Working handles sales to the government a holding of at least 50 per cent 

five biggest producers will together in R and D has led to sector. is added to the total. The forest 

qualify for research and develop- industry division accounted for •m ■ "W A 

Ek s v h HF!i to i3 Toshiba plans Arab loan SsSSsS^&S Rhone Poulenc sees downturn 

scale integration (VLSI) cir- * tqy 1 an( j the weakening of 

cuitiy. The object is to keep TOKYO, June 10. demand for paper group pro- Rhone Poulenc reports an interpret these gains •S^ Foebnck reported 

up with, or if possible get ahead N1KKO SECURITIES said that year Eurocurrency loan, banking ducts towards the end of the estimated 1974 consolidated net beginning of an upturn, with a record sales ror tne nvc weeks 

of. IBM. which is expected to Tokyo Shibaura Electric Co. sources said. year. Sales of the heaw engineer- profit of Frs.l.04bn. fFrsJUSm.). high rate of unemployment and ended May 31 Grow lor 

unveil new technology-fits so- plans to float a S30m. 13-year The funds will be used for con- ins division amounted to 17.9 Estimated rash flow was caution In overall consumer the ^nod were 3i-J»nn. an 


_ inAPa , co j frrin , logical consolidation. The com- There were, of course, other fac- tinn in machines and systems for of the Schuler design wh'N 

‘Sgo . puty now employs over 1.400 tors at play, but the fallback in the production of metal con- headers, testers and neefcn: 

' ^ persons wtb some 200 graduates the demand for presses was the tainers is now coming into Its machines wilt be those dessert 


five biggest producers will together in R and D has led to sector. 

qualify for research and develop- 

ment grants, provided they 

Toshiba plans Arab loan 

scale integration (VLSI) cir- * 

cuitry. The object is to keep 


Company Results 


Rhone Poulenc sees downturn 


TOKYO. June 10. 


Poulenc reports an interpret 


the O Sears. Roebuck reported 


unveil new technology (its so- plans to float a S30m. 15-year 
called “Future System") soon. Convertible Debenture mainly 
One group would be formed by m the *rab market 
Fujitsu, Hitachi and Mitsubishi; Ni kko and Arab Finance Cor- 


plans to float a S30m. 15-year The funds will be used for con- ing division amounted to 27.9 1 Estimated cash flow was caution In 

Convertible Debenture, mainly struction of a link road around per cent, of the total, followed by I Frs.2.75bn. iFrs.lBbn.) spending, 

in the Arab market Barcelona. rpvtilec iflfl ner eent.l. Tamrnek I Profits for 197a can be expected Sales_ were 


'textiles (9.8 per cent.). Tamrock 


co nsume r the period were 31.38bn.— an 
increase of $29 m., or 2.2 per cent 
by broad over sales of $1.35 bn. in the 


the other would consist of p 0r ation 
Nippon Electric (NEC) and syndicate 
Toshiba. According to the flnan- which wi 


iosnioa. Accoraing to we an an- which will probably provide an points over London Eurodollar 

®‘*. newspaper. Nihon Keizai 0 prion of redemption with a interbank offered rates. The re- 

certain amount of premium at mainder. guaranteed by the 
IK?nnn P0 %7£rJnH JS? ^ end of Bve - ve3rs - parent company, will cany a 

nhEES (NTT? 8 This 2 nnhiiV About 80 lo 90 P er cent - of spread of two points. 

pb ? lt ^ <*222= Tb ’ s LSoffiStif the issue wU1 be soId in Kuwait. Chase Manhattan Limited was 
!,„n7h i n , ! ,hr™ P nn,? Abu Dhabi - Q a ‘ ar a ^d other named as sole manager. 

vsu oSiriiimeof W nwn?h!i Arafa oil P roducin ? st3tes - but Brussels. June 10— The town of 
^SU programme of its own this the remainder may be placed in Saint Etienne trill shortly float a 

The new nrneramme Innks the West Eur °P ean markets, Nikko fi m . unit of account 10-year bond. 

jfiEKHSrS - -- -- -» ----- 91 Plr " nt raarke ' 

,],., a i nn be converted in’ 0 » en for use in ;.!eia!:’.i fc que <?t ..T'mere de 


Van Ommeren 
lays up 
tankers 


logical successor to the present F : 
Government-backed scheme to . “ * 

develop large Japanese com- T * 
puters to match the IBM 370 Ja P an - 
range. The first of these will be 
delivered this year „ , 


avvuuii l nr«c«i Uimu. R MIrhaol Vj*n Oc 

probably at 9j per cent, market By ' „ ' _ , _ 

soure.'s said. AMcJTLRJJAM . June 10. . 

MeiaM’.i - # v|ue <?t r.I'niere de VAN OMMEREN. the Dutch ship- 
nodange- Ai:iu«’s 5 Wm. Luxem-iP^g and storage CMnpany. 


PARIS. June 10 


RodaigoAwu-'s 500m. 'Luxem-|piog and storage company, ^ 7 ^ nd " pa ‘® d n ? e 1 r q^ Courth 

‘uourg Franc 1 0-year issue, to he revealed at the general meeting 15,,J Ruarier 01 iv/o. 

offered from June 16 Anil prob- 1 io Rotterdam that it had been • Manufacturers Hanover Corp. 

1 ' J — — 45 — * — * will find it increasingly diffi cult 


m LTV Corp. expects “sub- Volume for the first four year, 

stantially ” lower second quarter months of the 1975 fiscal year. • Certain-teed Products has 

earnings compared with last January 26 through May 31. was declared a quarterly dividend of 

year’s $22^m or $2.06 per up 4 per cent, to a record $2.1bn. 15 cents per share. 

operating share. 

Its Wilson and Co. and Aero- 

Sp"vS b „ 5 ^s or. Citroen willing to 

decline in steel orders at its 

Jones and Laugh lln unit will • IS 4-Z 

'sA&jfjsss? m reprieve Maserati 

No improvement in steel orders Bv , pa me in 


Exist! n c su hsid v arranee- Sonth Africa’s Iron and Steel ably carry a SJ per cent, coupon f^^d to lay up five tankers. will find it increasingly difficult 

men^to have terainat^JIS Ind ^ ria l Corporation iISCOR) with par issue price, they added. I A 2«o«Bh the supervisory from nowon tonalntoin to earn- 

?«. "■ L°vo h l«d to »tad S50m. thrnuch a pn- Zurich. June IP-Tbc Sw.Frs. | 5?l SJ* S,r0,,g ^ 

turers, in groups of two. Now va * P>acemem of floating rate 60m 1. eight per cent.. 15-year loan] ^ ^ihs in Toth thl The bank’s net interest factor 

O.K.I. Electric will be dropped notes. Credit Commercial de floated by the Austrian Power I r!L d J 11 the w*U be less favourable than in 

and its present partner. Mitsu- France said as co-manager. company Oesterreichische Drau- 1 s n i an ifhrnninjT qprtnr results fi 1 ® 1 quarter. Rates then on 

bishi. slipped in with Fujitsu „ The amount was raised from kraftwerke on The Swiss capital ! 3 " p h p p ,“ thP T>mrinnj funds obtained declined more 

it;*., n i, 1 S40m nrieina lv nlanned market heavilv nv.rtnh : nad D ^ n O.WOW tne previous . hon tha rtn 


bishi, slipped in with Fujitsu 


largest S40m. originally planned. market was heavily oversub- • Aeencies and tank storaEe than the rate earned on 

Tiindrin .Tunp Ifl— Autnni^ta dp SphurPiTaricrho ITrorfic. ' ““T' AgPuClcS 4Hu lauK SlOrog locale RuV qapopH miartpr »nH 


and Hitachi. the largest ^m. originally planned. market was heavily oversub- 

Japanese manufacturers. London. .Tune ID— Autopista de scribed. Schweizerische Kredis- 

The three groups may be get- Encale, a Spanish construction ranstalt said. j 

ting about £19.4m. of govern- group, is raising a 328m. five- Reuter. I 


had developed satisfactorily, 
however. 

Vau Ommeren. whose 1974 net 


■ *">«*■ Bu * »«> nd and 

satisf act only, fuj; j ^ earnings will stifl be 


quite satisfactory. 

The bank, reported first-quarter 


The 

Cameron Group 

J|||3 Future Confidence based 
on Record Growth in Sales 

Highlights of the Interim Results 
TURNOVER in the period increased by 30 % 

^t><- 

PROFITS before Taxation increased by 15 % 

INTERIM DIVIDEND to Ordinary Shareholders increased by the 
maximum permitted under existing Government Legislation (+12.5%) 
to 1 .25 pence per share. 

ORDINARY SHAREHOLDERS INTEREST increased to £1 6.7 

million - an Asset Value per share of £1.52 

3*25 

t s!3u SALES of Company beers increased in volume in the period by 
9%, compared with the National Average increase of 1 %. The Com- 
pany has every confidence that their market share will continue to 
increase in the future. 


profits of Fls.5im. remained only consolidated net earnings of $33m. 
slightly below tne previous or 31.31 per common share — 15J 
years record figure, said the per cent above first quarter 1974 
depleted stocks of gas. oil and levels. 

petrol in Western Europe will gj.c Penney announced to-day 
gradually be replenished; this a 7.0 per cent, gain in. May sales 
would affect favourably the over the 1974 month. Volume for 
storage and inland shipping the five weeks ended May 31 
activities. Favourable effects for reached a record $R42.7 rl com- 
Van Ommeren should he more pared with $600.6m. for the same 
: pronounced, if the economy doe$ period last year, 
show revival in the second halE. But it would be premature to 


BY RUPERT CORNWELL 

CITROEN has agreed to a 
request from the Italian 
Government to a stay of riceca- 
tion for the liquidation of its 
bankrupt subsidiary, the world 
famous specialist sports car 
manufacturer, Maserati. 

Maserati, bought by the 
French company for a reported 
Elba, in 1969. has I ke other 
high performance luxury car 
makers, been sorely hit by the 
higher cost of oil and petrol. 
Last year its losses exceeded 
its entire share capital, 
obliging it under Italian law to 
dose down. 

Now, however, negotiations 
are under way for either a 
private buyer or the Ital an 


PARIS, June 10. 

State to take control. The 
Labour Minister Slg. Cario 
Donat Cattin has announced 
that the wages of Maserati's 
900 workers will be paid by the 
Government until rite outcome 
of the discussions over its 
furore. 

Citroen, itself in a scarcely 
flourishing conri'tion after a 
Frs.lbn. (£105m.) loss last 
year, has made clear, however, 
that its decision to cease 
Maserati production has not 
been affected. Work will only 
be completed on models 
already ordered, to leave just 
an aftersales and spare parts 
service in operation. 


Estel Trinidad project 


BY DAVID RENWiCK 


PORT OF SPAIN, Jure 10. 


SELECTED EURODOLLAR BOND PRICES roSira fn °l£i£%gjS£ p e °™ iSS" 


MID-DAY INDICATIONS 


T ^S. FORECAST : Subject to unforseen circumstances it is anticipated 
that the profit for the current financial year should exceed last year's 
total. 


INTERIM RESULTS (Unaudited) 


£000 


Group turnover 
Profit before taxation 
Taxation 

Ordinary dividend 
Profit retained 


26 weeks ended March 

52 weeks ended 

1975 

1974 

September 1 974 

11,200 

8,602 

18,880 

906 

788 

1,951 

464 

403 

1.013 

137 

102 

326 

294 

272 

560 


J.W. CAMERON & CO. LTD 

Brewers - Hartlepool 


STRAIGHTS 

I Areas S'pc 19SS 69 JW 

Ashland 1997 Ml xil 

Aast Wirt'S iVK 1957 90 1 911 

BFCE 9pc 19S6 95 99 

Bomcsaard 8.pc I9S9 .... 96* 97} 

Carrier 8pc 1997 so 91 

C'<n>cO Spc 139* ... H* 97} 

Convnl Foods 7}pc 1W. ... 86* 874 

Culljr Hammer opc IflST .91} 92« 

E1B 9} pc 1W5 1014 IV.’} 

E«0 9 PC 1966 .'."nr 974 9S} 

'.loncral entile 9:pc 19*7 S9 90 

G-Tf-ra! Motors JJpc 1596 JOU 1MJ i 

GTE 91 p: 1996 .... 974 99} 

1C! 7}p<: 1992 .... 77 TV 

. Nat. C,randl5>-« 7;pc t r '?7 73 77 

Paeifli: Light 8pc 19fs Sit 9!} 

Pror. of Ontber 7ip>- I&S5 99 9ti 

Quo bee Hydro Sjpe 11.59 ... 6S 99 

Qncenslaod 8|pc 1997 S3} 894 

Scan raff 9!pc 199S 94; 932 

Sbcll Sp-: 1986 96} 971 

Stand. Oil ilnc.1 Sjpc 19S8 694 10*4 

Tenneco 7}pc 1BS7 862 ’372 

Transo>.tan Spc I960 68 69 

TRV." S.'re 19S« 952 062 

fuh 8 dc 1987 99} 9*4 

Vohro 9} pc J993 99} 100} 

NOTES 

Air Franco p;pc 1*J>T . . . 1022 ’ UBi 
Aoatrlta Ind. Dv. IDipc ‘51 UBJ 1MJ 

Barclars Tlpe 1B7? . 97 99 

iriE XaiL Rhone lOpc 'S3 104} 183} 

Du Pont 7* pc 197S 101* lit!} 

Fs'O 7‘pc 1978 101 102 

iTrlhrra] Motors Sipc 1976 101 182 

Mj rubcnl 9ipc 19S2 .. . J«* IM} 

Nippon Fodnsan IOip.1 16S1 104 183 

Randloarlska l^.-pc :*«i km ids 

T^nnoco 7:PO 1V79 99 99 

ToOto Curacan intp.- jo*,] 104 jfts 

I Source; i\*hiTc Wold s—ctmcies London 

CONVERTIBLE 

American Express 41pc ‘87 S3 S3 

.\sh1ond 3 pc 198S .... Ml S2 

Beatrice Foods 6*pc 1992 B3 93 

Beatrice Foods Gpc 1992 1P3} 105* 

Borden Spc 1S92 S3 91 

Broadway Hafe 4^ pc 1347 74 7fi 

Canon Camera Ttpc 1959 ..93 95 

Canurion 4pc 19$r S9 9i 

Ctu-rnn Spc 19SS 107.1 103* 

Dart 4 !dc 19S7 99 91 

Eastman Kodak 4*pe 19S9 us 13S 

Economir Labs. 4!pc I9S7 SO 52 

Eldai 75 JK I9SB 99 181 

Fond Spc 39S6 SI 93 

Fort 5pc 19SS 24 76 

Fuji 6ipe i93S 186 

General El«ine 4ipc I9i7 M E7 

GUIene 4ipe 1957 fl ps 

Gould Spc 1987 25 81 

RaOibnnoo 4*pc 19S7 .. . 124 IM 

Harris 5pe 1992 (W 6S 

Hitachi «pc 19S4 IfK 

Honervrrn 6pc ISSfl 77 79 

ITT 4iPC 1SS7 K7 68 

Komatsu 6 Jtc 1984 !73 

j. Hay McDemreu <:pc '87 i:n la 

Mitsui Sipc 1959 2-17 

J. P. Morcan 4 *dc 19S7 ... 123 125 

Motorola 4*pc !9S3 .... 122 

Owens Illinois 4*pc 1957 ... 85 87 


Bid 

Offer 

J. C. Penny 4-pc 18S7 

Bid 

83 

Off®- 

84 

69 

100 

Pioneer 6ipo 1689 

116 

119 

914 

»} 

Rsnd Seleaion fljpc 1986. 

103 

163 

Ml 

911 

Bank 4ipc W93 

43 

45 

69 

US 

Revlon 4lpc 1687 

101 

103 

96* 

97} 

Sp»TTy Rand 4}pc 19S7 

99 

101 

60 

91 

Squibb 4}pc 1987 

38 

90 

M* 

97} 

Toshiba 6}pc 1985 

122 


86* 

874 

Lnlon Carbide 4|pc XB5C 

ire 

104 

91} 


Warner Lambert 4)pc 19S7 

95 

97 

101} 

UK 4 

Warner Lareben 4*pc I9S8 

85 

S! 

ira 

PS} 

Xcrojt 5 pc 1988 ... . 

77 

79 


mill, one of the largest steel tion phase and 500 on a 
companies in Europe, with, plants permanent basis once the 
in Holland and Germany, has complex, which wilt- be powered 
signed an agreement with the by relatively cheap Trinidad 
Trinidad and Tobago Govern- natural gas, gets going. I 


ment to establish an iron and 
steei project in Trinidad. 


The estimated capital cost is 
3250m. Iron ore will be Imported 


Kidder. Peabody Securities 


The final investment decision from -Brazil for reduction into 
mil be taken within six months sponge iroo part of which will 
and H is expected that The be converted - into steel billets 
government will be a major and rolled prodnets. 
partner with finance also coming The complex will need a total 
from Japan. of 92m. cubic feet of natural gas 

About —500 workers are likely a day fo r electricity generation 
to be employed in the construe- and processing.' 


by FJfl Mecfond. 

Telesat 

$C3.8m. 

profit 

By lames Scott 

TORONTO, June 1(1. 
TELESAT CANADA, owner 
and operator of Canada's 
satellite comm unica lions 
system registered a profit of 
$C3.8m. - in 1974, Us second 
year of operation, compared 
with a profit of $C1.7 bl In 
1973. Operating revenne for 
the year was $C28m. compared 
with $C19m. 

The Federal Government 
awns half the Issued capital 
and parficipatiug Canadian 
telecommunications common 
carriers hold the other halL 
Telesat Canada says SC4Jm. 
of its revenue resulted from 
the use of Us service by tiro 
American companies on an 
Interim basis. The American 
companies are RCA Global 
Communications and RCA 
Alaska Communications. RCA 
Global has- since been ordered 
.by the U.S. Government to 
stop .• using the sr/ritr. 
Ultimately RCA Alaska will 
also withdraw and use a 
recently launched U-S. 
satellite. 

Buyer sought 
for Zeller’s 

By Robert Gibbens 

MONTREAL, June 10. 
WHILE A TOTAL ownership 
limit of 55 per cent has been 
placed by the Federal Foreign 
Investment Review Agency on 
Marks and Spencer ownership 
or People’s Department Storev 
the Canadian . retail store 
chain, the search goes on tor 
a potential buyer of Zellers, 
another mass-market chain 
owned by the troubled W. T. 
Grant retailing giant oT lbe 
U.S. 

No Canadian buyer has been 
found for Zeller’s, either >o* 
other company or a syndicate 
■of Investors, and asking pore 
is understood to have b« B 
reduced significantly from 
previous $C80m- It ® 
understood that talks bare 
been held with foreign com- 
panies. radudlng one froo 
West Germany. _ 


*Oua nqa ems aa a mnerrf record only. 

MARUBENI MARITIME 
CORPORATION 

(Liberia) 

(A wholly-owned subsidiary of Marubeni Corporation, Tolsyo) 

U.S. $12,000,000 

5-year Eurodollar Facility 

Arranged fay 

- Orton Rault^ j g Gro g p 


RBC Finance R V- 
Mltsubishi Bank (Europe} SA. 


Provided by- ~ 

Orion Bazik Uaiited 


ORION 


WestLB Intemational SA. 

Japan International Bank Limited 
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. . j of the Preferred Ordinary Shares end a jhjA-c — . 

conditionally upon such admission to the Official List being granted on or before 27th June. 1 975 and this document has been prepared on the basis drat such admission has been, granted. . 
Application has been made to the Council of The StocR Exchange for the Ordinary S hares a i the Company to be admitted to the Official bist 




(Incorporated in England under the Companies Acts. 1948 to 1967) 


. BROKERS TO THE INTRODUCTION ^ .. 

Hoare & Co. G ovett Limited 


Authorised ■ 

£2,000, GOG 


: SHARE CAPITAL 

in Ordinary Shares of 25p each . • 


Issued and fully paid 

. £2,000,000 


INDEBTEDNESS J . ' * " ' 

“The Company has secured overnight joans from money brokers which at 30th May. T975 amounted (o CEi3.290.000 in aggregate. There are also unsecured loans from; members of .the 
'Company and others having-no fixed terms of repayment which at 30th May. 1975 amounted to C2.08&000 in aggregate. Save as aforesaid and apart from sniet>compaiiy indebtedness 
neither the Company nor -any of its subsidiaries- has outstanding any other borrowings or Indebtedness in the nature of borrowing, including bank overdrafts and. Itabifiiies under', 
acceptances or acceptance credits, mortgages, charges; hire purchase commitments or / except in the ordinary course of business) guarantees or other material contingent liabilities. 


. DIRECTORS 

Hugh Humphry M sr iiman r D.S . O., M ,C.. T.D» Chairman 
Hazel Halk.Peasloke. Shere, Surrey. 

David Honry LaRoy-Lawls, F.CA, Deputy Chairman 
Bramlands, Wood man cot a.JIanfleld.Sussax. 

. Brin Karaiatb Pappi^tt 
Aston Mullins. Farm, Ford-Ayfesbury. Buckinghamshire. 

■> Tanofliy FrasarJorna. 

. Tbs Old Rectory, Berwick, Sussex. . 

Tim o thy Francis Ftathentonhaugh Nixon 
The Old Vicarage. Pampisford. Cambridgeshire. 
Michael Carlisle Sargent 
14 Mitigate Place.' Londorv W.8. 


. BROKERS 

- : Hoare & Co. Govott Limited 

Atlas House, 1 King Street London. EC2V 3DU and The Stock Exchange; 
BANKERS 
Bank of England 
Midland Bank Umrted 

National Westminster Bank Limited *■ 

’ • ' Barclays Bank Limited 

CoirttsStCo. - 

Williams & Glyn's Bank Limited •• • 

SOLICITORS TO THE COMPANY AND TO THE j^NTRODUCnon 
. . Link Eaters fit Paines . . .. . 

BarringTooiHousa, 59/67 Gresham Street. London,' EC2V 7JA. 


AUDITORS AND JOINT. REPORTING ACCOUNTANTS 
. Thomson MeLmtoek & Co- Chartered Accountants 
70 Finsbury Pavement, London, EC2A JSX. 

JOINT REPORTING ACCOUNTANTS 
Spicer and Pester, Chartered Accountants 
St Maty Axe House, London, EC3A 8BJ. 
SECRETARY AND REGISTERED OFFICE 
Petor James WastaJI, F.C.l.S'., A.I.B. 

55(61 Moor gate. London, EC2R 6EJ. 

' REGISTRARS AND TRANSFER OFFICE 
: National Westminster Bank Limited, 

• - ■ ... Registrar's. Department . _ 

* - -.326 High .Ho/bom. London. WC1V 7QA. 
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HISTORY AND BUSINESS - ~ 

In 1875 Bayleiy tlesfl Akroyd end Alfred Waldron S rntthers. bath Members of The Stock Exchange. London, 
an re rod. into partnership under the style of B. N. Akroyd & Smithers f ttie Fum") with a capital of ClCtQOO as jobbers 
to deal to Canadian. Stocks and Shares. In. 1910 the Firm extended its bad n ess , by dealing in American Stocks and 
S her n» and in 1 91 9 further expanded into the gilt edged market 

After World War II, the market in American and Canadian Stocks failed to reach its pre-war volume due to foreign 
currency restrictions imposed by the U.K. Government. In addiuon. tha considerable improvement in communications 
between the U.K. and the North American Continent enabled targe U.K. investors to contact their advisers' in Canada 
and the U.S. as easily as their brokers 'm London. Consequently a decision was taken in toe early 1 960s gradually to 
close down the Flint's business in North American Markets ideating finally ceased in American Stocks In 1964-amJ-in - 
Canadian Stocks in 1 966) and instead of them to concentrate ’on expanding in U.K. Stocks, both equUiae and pnor 
chargoa. - • - . .'.*■■■./ , . 

In 1962. in furtherance x>f .this policy, tha Firm extended Its.-inta tests in- U.K. Stocks by entering into a market 
partnership with James Case 6 Sort, fobbed in the industrial market. AnpfedpmMMp within The Stock Exchange 
l&.an arrangement authorised under its Ruins whereby both fitrns.retaip Ttmr Separate identities but enter into a profit 
and loss sharing agTeemem between ihemsetveaas regards.trahsacnonscbvered ft;) the mnket partnership:'. 

Ounng the next' few years a number of firms were amalgamated WfST JaVnesCase & Son. namely J. T. -Lao and . 
Oxley Knox in 1 366, Ankatell Fletcher & lemon in 1BB7 and K M. Lorig 8i Go. tn 1 969, The meiiet partnership then 
covered a wide variety of equities end pnor charges. In 1969 the madat partnership was brought to an end by tha 
amalgamation of she two Grms tinder the atyfs of AAroY-JCrSirtitbers. , , t •_ .. 

In July 1 970 the Firm was acquired by Akroyd & Smithers C'lbs Company';), incorporated as a company with 
unlimited liability, which at the same time absorbed the business of Geo^D. Atkin &'Co , a firm of jobbers m breweiles 
and other miscellaneous storks, in Men; It 1972 the Company was re-registered with limned liability and in July of 
that year certain institutional investors becamo shareholders following a placing of shares. 

In December 1974 Berger 9 Gosschatk Limited ceased to trade and the Company then started to deal In approxl- . 
maiefy 300 ol the equity stocks which had up to liter timo'bem dealt to by that company- The Company thus com- 
menced dealing in oil and paper stocks and resumed dealing In property stocks, m which h had ceased to deet In 
July 1971. 

As a result of the policy of diversification that has been followed over tha last 14 years, the Company now deals In 
gilt edged sec unties, including aft British Government. Commonwealth and Corporation stocks, approximately 3.250 
commercial and industrial prior charges and a large cross section of equity stocks, numbering approximately 2,100 
covering tha brewery, building, food, hotel. ofL paper, property, shipping and tobacco sectors, together with invest- 
ment trust shares. , 4 ■ 

The Slock Exchange publntas-monihfy turnover figures under various categories of business. Turnover for this 
purpose » defined as the aggregate of bought and sold bargains and not as the value ol sold bargains atone, which is 
the definition adopted in the Company's own accounts. On the bash of these Stock Exchange statistics the fluctua- 
tions of total activity on the 'Exchange ere broadly demonstrated below, analysed over the Company's accounting 
periods since its incorporation. 



Total 

Stock 

Exchange 


Plior 


Period ended on « about 

tumovar 

Gift Edged . 

Charges 

Equities 

30ih September. 

Cm . 

£m .% 

£m 

Em % 

197f (15 months) 

65.772 

50.541 (76.8) 

. 1.743 117) 

13.488 (20.5) 

1972 

63.053 

41.467 (85.8) ' 

r 2,019 (3.2) 

. 1.758- (3.4) 

19.567 (31.0) 

1973 

52.392 

3i469 (63.9) 

17.165 (32 7) 

1974 

. 56.422-* 

42673 (73.4) 

■ 1.427 (2.4) ’ 

14 122 (24 2) 

Period to 20th March. 1_S>5 ' ■ 

• ’-59.168 

-fl- .. ■ . . ■> - . 

3T142 (79.5) ' 

. ' . v 629 (1.0 

.* . 7.397. .(18 B) 


. the large variation iifthV percentage as between fixed into rest and equities in making up each psriOtfe tow. 

The volume of * jobber's lumovfcr-is 0no of ihednofit nroortant factors contributing towards profits. Thfi'-Campany. 

-, however, has. Shown its atnWyio emn satisfactory, profits ihve«YiJig.arcurjts»nC9%BO«nng high and.lowdP«war : j 
raid rapidly changing conditfoiwpfming and falling markets. ■ 

THE JOBBER’S ROLE IN fftE STOCK EXCHANGE — ' 

Members of Tlro'Stncfc , fcxchAi0B'can trade errtier as (Motors or as jobbers. Brokers, .acting os agents, transact on 
a commission basis theft Uterus' business with the jabber:. Jabbers, who un unde* the Rules of The Stock Exchange. , £ 
only deal wuh other members of The Stock Exchange, make a market to clocks and shares as pnrtcipais thus enabling 
brokers to dual. 

Jobbers rely moinly on their dealing profits for their income. Dealing profits depend upon turnover combined with 
the jobber s ability both to anticipate market movements and to achieve the appropriate dealing position whether 
buff or bear. A bull position arises when a jobber has purchased more stock than he has sold, whereas a bear position 
denotes that ho has sold more Hun he has purchased. 

Under ihe Rules ol The Block Exchange dealings n the gilt edgBd market are normally for cash settlement on the 
following business day. Jobbers in this market have tor man- years been, able to borrow noci. m otdar to ass-st 
seniomem ol sales, which might otherwise -toe delayed due ip bear positions or lata deliveries. Against the bon owed 
stock other similar securities can bo lodged os collateral security and then Ihe money received on borrowed stock 
delrvHWS can be used towards financing tho jobbers' bull positions. Jobbers are only permitted to borrow stock 
from those stockbrokers (at present six in number) who are also money brokers recognised by the Bonk of England 
and in tho nose of securities having seven years or less to final redemption from the Discount Matket More recently a 
similar facr/uy has been employed fo lh« equity and pnor charge market 

The money brokure act as principals and barrow tha stock required by jobbers from institutional investors. They 
also deal in the money market with banks and discount houses. to enable there to balance the tobbera' money 
requirements. These arrangements play an Important part in financing a jobbers' business and account to some 
extent tor the wide Swings in the figures shown in tha Accountants' Report under "Net interest (eoatsj/income". 

The jobbing system is unique to the British l&los. It acts as a buffer between buyer and sailer, thus rending to reduce 
the wide huauahonf thar would otherwise occur, were U necessary u* match precisely quantities ol stocke as 
botwoen buyers end sellers. 

MANAGEMENT 

Directors ' 

Alt mure burs of the Board are full time exotanivea and have spent substantially the whole of their working lives 
in The 5rocb Exchange. ■ 

Tha Chan man. Mr. Merrimen, fs 65 years old and is a Director of The English Association of American Bond and 
Shore Holders limited and Croasliiots Trust Umitcd. Mr. Merrimaq will be retiring, immedlatalv after the Company’s 
Annual General Meotreg in January 1976 and wifi be succeeded ®s Chairman by Mr, LeRoy-Lewls. ... 

The Depurv Chairman. Mr. Leftoy- Lewis, is 56 years old and has overall responsibility for. administration m the 
Company. He is a. Daputy Chairman of TTiV Stock Exchange - and * 'rftsb a Director of aaveral investment trust 
comoamrai. 1 

Mr. Pepoiatt. Who is 41 -years old, has overall responsibility for the gilt, edged and prior charge markets. Mr. Jones, 
who is 43 years old. toufincipally concerned in the short dated section of the gilt edged. market Mr. Nixon, who is 
39 yean okL is pnnrip,illy: concerned with the long dated section of the gilt edged market and Is responsible for 

Fm-ince. Mr. Sargent, who is 32 years old. is primarily responsible for rha equity market. ", 

Stuff 

The Company has approximately 330 employees, including Directors. Of these 120 are engaged on dealing dunes 
in The Stock Exchange and 100 uf the office on settlement The remaining 110 are engaged in date processing. 
rnuorch and adnwustratkxi. 

Ability as a dealer is largely a matter of natural Mato combined with experience on-ilje floor of The Slock Exchange. 

Thn Company has a regular intake of trainees both graduate and non-graduaia. to ensure that ri will hay® sufficient 
dealing personnel of the tight calibre in the future. 

As. ir. usual with Stock Exchange firms, the Company has a Bonus Scheme linked. to profit*. However, this is to be* 
discontinued at tho end of the current financial year when it will be replaced by e more formalised Profit Sharing 
Scheme. . 

Tho Company has two contributory Pension Schemes. As a result of a decision taken earflarthis year, both schemes 
will now provide for the retirement age of an employees to be reduced by stages to (fO.yeara. The anticipated cost of 
imefamonitfta this decision in respect of pest service liability has been provided for in arri ving at the profit tor the halt 
year to 20tii March 1 975. ■ ■ ■ ■ 

PREMISES 

Since 1973 the Company has occupied offices (approximately 20500 sq. ft.) et 95/BI Mooigaw. London. E.C.2. 
which are held under a lease expiring re December 1986. As a result of en agreement concluded wnh the lessor of 
thn Company's tormm premises at Austin Fnere. the effective net exclusive rente/ psyoMs under rha lease on the 
Mofirgalo offices is £42 500 p.a. until June 1977 when it will be increased to £192^600 pm. with a review in . 
DDcorr.bei 1 977 sod thbroeftor at 5 year imeivali. 

Working capital 

The Directors ore af/ihe-orinkui that' the Company bat adequate' woriungrtapittHdr is present rNjinramentK. 
taking into account bank facitjtie& and othbrsouiee&of finance available to it. 

PROFITS AND DIVIDENDS 

Ax shown In the Accountants' Report, profits hove fluctuated during tho last five Years. In the two periods ended 
on or about 30lh September, 1 971 (64 weeks) and 1972 (52 weeks) Tha Stock Exchange experienced a buff market 
for a large part of that time. During the year to Soplembor 1973 Stock Exchange turnover fell eharply and price* 
moved violently, creating difficult morkgt cbndrtions which resulted in a decrease in tha Company's profits from 
£3.578.000 to £1,992.000 before tax. In thft fpUowlrig Year prices monad less vnlpmty In a falling. market but ti» ■ 
turnover Increased during that period and profits rose to El£47;000. ■. .. _ „ 

in tho first throe months of tha current financial year, the downward trend became more acromusTed 3nd this 
quarter sew one of Ihe lowest turnover figures for equities in tho last four yeare. A dramatic tum-around in most 
markers occurred in the auarter immfldlatefy after the New Year wb«i th« Financial Timet AH Share Index rose' from 
62.1 6 on 6lh January. 1 975 to a peak of 1 34-99 on 7ih fllorch, 1 975 while the Financial Tunas Government Secunnes 
Index n»d from 49.18 un 3rd January. 1 975 to 62 34 oh 20th March, 1 975^Total SlOCkfcxchunge turnover tor that 
period wau the highest of any quarter since records wore lust published. The Company' s profits tor we hall vear which 
cncomporeed that period amounted to £5,660.000 before rev. Since the end of the half year trading has continued at a 
high tevoi, and jho Company has continued to undo profitably during tine period. However, In view ol the nature of 
ihe business, it ts not possible to moke a loiocasl for the whole year nor to give. any indication as to the likely outcome 
for thn lost six months of trading. " ... 

The Company p aid a dividond for the year ended 27 lh &pWi*«, 1974, of 46.2250 par £1 share on berth classes • 
of capital then in issue, which was the maximum amount permitted under Uto countar-htflariiHt regulations and 
•ctieued the higher level of profits achieved, For the current year ihe Directors hove declared on interim dividend of 
3p per 2Sp there (conditional upon a Inning being gurrtad by The Slock Exchange by 27 lb June 1975). this bong , 
the tirai Interim dividend to be paid by the Company. This dividend is payable oh 1 8th June. 1 975'for when listing, is 
granted, if later) to members M the register altha dose of business on 21st May. 1975; It is the Directors' policy, rf - 
they conMar the level at profits is aatiidam. to declare an interim and to recommend a final dividend in respect of 
each ensuing financial year. 

Tho amount of tho final dividend for the current year will depend tin the outcome lor tin whole year. Howmror. it la 
ihi* intention of the Directors, subject to unforeseen circumstances, to recommend a final dividend of 9.5p par sham. 
making a total 0fl2.5p per share for tin year. White Tho Company is not currently restricted in the amount payable ea 
dividends for the current year' or tor that ending September 1 975, the Directors ere mi ndfu l that, although if is the*r 
inranikrn that shwuhoWere should benefit by iacal«ing high dividends when profits warrant, tru? toveia of profitability 
con fluctuant and the nature of the business necessitates a reasonable rotonlron of profits for thefuturo. . 

JOINT ACCOUNTANTS' REPORT 

The fallowing is a copv of a joint report which has been recmvud from Thomnon McLimock R Co.. Auditors and 
Joint fiopoolng Accountants, and Sp«w and Pogicr. Joint Reporting Accountings. ' . 

Thn Directors. _ 

Al ioyd SSmiUwre Limited -v, 

Hcare & Co. Govpit Untiied " ’fltfi June. 1975 

Door Sira. * ; ^ T 

1 . Wu have axamacd tho audited accounts ol Akievd B Smithers Limited (“the Company'') for the periods from 
2nd July, Iri 10 (dare el Incorporation) to 2Dih March. 1975. The Company was incorporated with unlimited hubtety ■ 
and wu re-mgiMnred as a lirnaed company an 2nd March. TS72; trading commenced on 11th July. 1970 « which" 
den ihe businesses and net o^aieol the patnonlups then irading under toe names of Akroyd & 5 mi there and Geo. D. 

AtWn & Co. were acquired. 

The Company has three wholly owned subsidiaries. Akroyd & Smithers Service CompAny, on unlimited company, 
was acquired on 1 1th July. 1970 end Akroyd & Smith ws Fensron Trustee Limned and Akroyd & Smithers Nominees 
Lmica worn both acquired an id May. 1972; none of theae cempaalos has traded sme? acquisition. Thwr accounts 
are om consolidated with those Qtlha.Company end we do nqttosortfUTtiwJWUbem. . . 


2. .Accounting Policies' *•' 

The following -accounting policies have been empioyed by the Company ihroughoui the period relevant to this 
report: < • ' • _ • - t 

; (0 Financial year end 

The a emu ms for each complete financial period reflect all dealing, settlement and cosh transactions up to the 
close of business on the lost day of The Slock Exchange Account endmg newest- to 30th September. A 
comparable procedure was adqgttd in the account lor the half vear to 20th March. 1975. 

(ff) Bull and bear positions . 

The terms bull and bear represent the aggregate book position of individual clocks arising from respectively a 
- ner trough! or net sold position. The bull positions and liability on beat positions have been valued by the 
•’ directors at market vatoe. ij r.' at tire relevant bid and offer prices applicable at ihe cfcse of business on the 
accounting date. axceprtorasfaaHiulmberof stocks wherequotations have been withdraw not suspended or 
where tha positions eielatgar than can be dealt in at normal duotes. These are included at directors’ valuation. 

• • % ' -i ... -. 

.3. Profits r ■ '• *. ‘ ■ ■ 

' At 1 1 tlj July. 1 97Q.-tfie bull eotj.pQai positions acquired by the Company were valued oh the basis! tot e fixed 
fraction above apd below the lower, ahd r uppor limits, of the spread shown by ThB Stock Exchange Daily Official t'St’ 
in idapect of government ’stocks, wtiile'oriier fired ’merest stocks- were valued «r middle market prices and eouity 
stocks were'vBioed al cbwing’dtiaiirig prices. At 1 st October, 1 971 this basis war. changed to that shown a: paragraph 
2-fii) above, although the detailed guidelines to be adapted In implententirig ihai basis and in arriving at a directors" 
valuation m respect of positions which were net to be valued ct normal bid and orter prices vyare not finally agreed 
with the Inland Revenue until 1973. The bull and bear positions at the accounting daiasin T97T and 1972 have been 
restated, lor the purposes ot this report, in accordance with those agreed guidelines and the results loi the tinanc-al 
periods concerned adjusted accordingly. It has not. however, been practicable to restate the bull and bear positions 
taken over from the predecessor partnerships In accoidance with the accounting policy referred to above. We are 
therefore unable to quantify the amount by which the profit of tha Company's first accounting period was enhor 
increased or decreased due to the fact that ihe method of valuing the bull and bear positions acquired was not 
comparable to that applied to those positions at the close of this period. Subject to this reservation, the turnover and 
muhs of the Company for the period 2nd July, 1970 to 20th March, 1975, arrived at on the bases stated m paragraph 2 
above and in the nows below, were as tollows : ' 

Period ended on oi about 33ih Se^t»mt»r ZOrh March 

1 97 Z 1973 1974 1975 


Turnover 


Note 

(Ur 


1971 
Mwueks 
£1 3.7C3TP. 


5?w«efcs 
£3.837 nv 


62 weeks 
£?.55im. 


52 weeks 
CB.723m. 


2B weeks 
fc.ewm 


Jobbing oroflt 

Noilrrtoiasi (cotnJ/lnconM 

Jobbing revenue 

(81 

tivj 

7.373 

<931) 

6.442 

‘ 6.746 

■ atosi 

6f537 

4.094 

t7 

' 4.1 11 

5.731 

402 

6.133 

7SZB 

90 

7316 

DkecuHtand stiff 

Salaiks ' 


1.142 

1.019 

1.144 

1.1 BZ 

675 

Bonus carnems 

(vl 

•326 

325 

213 

341 

317 

PenEion cwnniMitiona-aomul 

160 

129 

158 

210 • 

156 ' 

-excepiorial 

- (VII 

— 

# — 

— 

123 

752 

Admtrisirclioneoitt 

(vd) 

632 

686 

638 

720 

?53 

Tolalopeullng costs 


2211 

2028 

• 2.119 

1588 

2.259 



PidUtbetaieuxarion . . . ' 

TaxitiMi fv.ii I 

Pw’iuheruix'iion buibHciscxtiooidUxrv dams 

’• E-:iioroinary items s’ fu>' 

Pioin sv&Satiifcio shaiehaWam 

••• DwkSenda ‘ V —(*1 •• 

, Retained otoUia * ' ■ 

nous: 

..(II The'ffguris mown obovs are arrived at by reference to the audited ac count! but ekyr nuklin then adlssrmenti as we 
LonaMn kppmrutatr 

ifri Turnover Is axoiewedas tha a wrenatenelue. if Mtdbaroalni •_ ” 

(till Jobbing prohi lepmsonts ihs-difieiervce between iwh-s and puichasos. [n each c-ie at bargain price, adjusted for rha 
vailsnor la the bull and lualStv on sear pouilcntei me be^umma and end ol Bach accounting perlop. and includes 1 tanked 
andunliankeo mcome civansliom Um. Company's dialing poU'.lonsL 
(W Mat In rr rest represents me tf> iciest p jj able lees reccneoie whlelr re suits from lire Hcwte/ng loaulremenu ol the Camainy * 
deaimg posnon-s In perietal ttnns. in en. mended bull markcl. tho Company may be expected over Uia period io M 
financing thiougfi short Kirn toi rowing a mil bought pnaiUr losulilno in a net Imeiest cost. The nonvaise b irichr to arwe - 
dunng an ectemJod beat morion end the monovniiitcl o;i-.;.on* associated wllh :uch a net told position may lesuh >n a 
im; mteies: in coma. These lanois aic intleclad in the muaeiuents in tho r.el Inioiesl element o! jobbrng tevenue thown 
bbove. m 

(vj Bonus payments relate to amoums oald under • profii-KUtrd bonus scheme topMhei with' such roent and other dis- 
cretk>ni,rv bcn.usvi as view deciai*c bv the Dtiecicrs. The oio-tfivn loi bonus In the hall year :o 2toh Mairh. 1975 was 
made on an putrtmbssis br reinen'-S ta tne prrtott ot tn^: pn. 5d However, the amc-uni mcmually peyabie cannot yet be 
determined amen Is win depend uoo r. :hs lesulu »r the compia ip financial year. 

(m Evcoprioral oensron smtiibul'dns icaie to lump -u/r Po, mens' |m imp >avrd pension s;hme benefit', in she hariyem 
endeC 20m mjcIi. 1975 ihe amourr rncllKW. oddlltonaliy an aggiegtsa o! f 160.C0CJ pwWdtftJ tor lund deflckuriss ai.rt to 
acjtici the basts psiktc loi ces:-sf-iw!ng Inciemenss. 

(nil Adm/nt'aauon costs include depreciaton of-eqotpmrn: and amortisation ol leasehold expenditure for each period under 
review, us to Hows; * 

Dcpwciction Amonhatlon 

COCO re . . 

197t 10 9 

1573 9 7. 

19*3 30 6 

1574 49 6 

1975 125 weeks to Marsh) 2b • • • 4 

Depreciation is calculated so to v-rate cJl »hs assets concemod ovrr thab-asilmaied useful Bure. The evpendltuie on the 
short leasehold pidperty is being written ch gveManyj-afSbi-evijl.tnnuji frisiaJmenli. .. , - V- 

(?i) Charges lor la ration In oven o?nbO aie based on she provisions contained in tho «udl:ed accounts b.-Jf have been hfri^Bded 
' to taka accbw.t of adiiiitmenis made in anivtng. lai theouipoecv of this re port a t the piofit befortr ttraifafivJhfrcfuiae 
.- foi uxiKon lot Ihe financial period cntioa aOth March. 1975L-. inarscsed-py E3avfl00 duMo1h*.po«»te podtoonamens 
PI ijJhjI loi copmiavon txj.on certirti pf the pension coni’diuliwi-. lafonatitoin'Ooiervii af?n*Ci.. These contributions may 
not be eligible far Immediate la'.-rf but m that event under cunont legisliubn, atlswance would b.a ayjQatoe egbinst 
• lotuiittiiaiblopnilasove’iaivitnbcicrvcais. ’ . > 

, (tii ewreoxUrmry i;em» cortwfce: "'-‘t 

1971 ' 




Portion ervniribunoits in respecl Ol employees of 5B0. D.At'n. 1i Cc relating 
to p*rt Banna smpi to tna m* icei m-nii 3i« Compan r. It is - J 1 . •ol" ■n.iHoir 

Eipens« m ronneciio.i wlui mo piacm g and inuoduciion cl me Company s . 
share aerial 

00 Tnedividenrlsdectoedwensasloflowj: 

Pieleiied 


197? 

COOOs 


25 

Amount ol 
c*id»nai/ 

dividend 


40 



Oietnoiv 

rew* 

450 

Oidmery 

vUved 

' TOTAL 

1971 

1972 

75 

15>i (liijttl 

30*>t9tosaj 

- 

. ' 626 

1973 

. 210 

42S 

630 

42% 

189 

651 

1974 

22fi 

45225V 

578 

45.225% 

131 

773 

1975 fattailm) . 

. — 


240 

12% 

— 

• 240 ’ 


The gross couivaisJrtJ H the dividends paid in 1 972 and 1 974 jnd pavebln us inhriertm ir. 1 975 were 60S. 67.9ft end 1 £.3*6 
lerpocdveW. The Urtepm cueidenJ.pippu.ed lit 1575 -Is be:cd r-n ihe usniaipUon thac at tha data of payment, the 
pi of erred oidfrtery Share capital wilf-huu been convert'd into ordinary shares. 

A.. Balance Sheets •- 

The ner tangible assets of the. Company at rfic and ol such financial period, os shown by rha relevant audited 
accounts, but alicr making such adjustments as ue censnief appropuaic were: 

Balance Shear C.r» on or about 30th SooTambor SOHiMm-h 

NoCe 


CURRENT ASSETS 

'BuffMNiVQ* 

Amount so va-sced agoins: aon-nved stocka 

h-aiket debtors r« tunssciiotis 

Income tax recoveabta 

OtiKvdebfblS 

Cush 


CURRENT L> ABILITIES 
Bdarnasltiorai 

toiu; and bank loins (<eeuMd) 

'Unsecured (oBre 
MaiVat cicdUorsiortrensecircni 
Dm er Credent* 

Amounts duo a subsidiary ecmpartaa 

Taxatlun 

Dtvldends 


0) 


MET CURRENT ASSETS 
FIXED ASSETS 


TAX EQUALISATION ACCOUNT 

NET TANGIBLE ASSETS 

R.rpwenlrtig 

SHARE CAPITAL 

PROF! T AMD LOSS ACCOUNT 


19) 


(ill) 


197 1 

.1572 

1373 
, rcv.i s — 

IS" 1 * 

1575 

64.622 

64.312 . 

-uw -* 

79.479 

64 368- 

'109.273 

47,'CO 

70.989 

94.033' 

15.264 

80.418 

66.758 

57,739 

■ 41 991 

55^62 

' 162.159- 

— 

62- 

344 

17 

. - 

83 

75 

182 

" 119 


154 

213 

270 

470 


179.31 7 

1S3AI0 

51FXSW 

iee. 190 . 

352.562 

54.266 

74^44 

103.015 

66.875 ■ 

' '• 89.774 - 

fif.MC 

59,128 

74JW7 

•71.310 

. «707 

1.-K 

ia» . 

1/139 

2.010 

1.795 

67.724 

sum 

3a517 

4S.59B 

104.919 

413 

47B 

388 

536 

1.38J 

3 

U 

1JI 

13 

13 

1,035 

. 751 

629 

.. 4C8 - 

3.0B1 

— - 

*26 . 

651 

773 

2«a 

I Jo,7M 

1393P3: 

.211^99 

190^83 . 

344 -920 

2.5)7. 

4X17 . 

4,705 

' 5.607 

7.642 

103. 

89 

• 29J 

202- 

1BO 

2,718 

4^63 

4^59 

5809 

- 7 £32 



33 

19 

— 

2.-16 

*£53. 

4.876 

6,790 

7322 

250 

2.000 

2. COO 

r.ooc 

... 2.000 

2^86 

1383 

2.578 

*3.790 ■ 

.' 5322 

. 2,7)6 

4383 

4^76 

6.790 

.' 7^22 


NOTES: . r - 

II) The bh^v cured Iparw ate erincituUv I tom direcinn end shaiamlder- and that, associates. Imaiost Is pa^-able on todM - 
loans, ■orrtsr. have nofhreiJiair.tsni :ca3iir.-*rt. at 1*s aw- tnsMldumlEjnLbJve raio. . ■ 

{>■) Tfc*ifnedaiSBisc4:rwCo.-nt>an'rai20ihMaich.19i&W4»a5!oi!ow6- , . . .-. 


S)u»t luMhdid exsananuia 
Cc it put* i .jgulpmor.'. 

Ollice furniture and eooipmmr 


In xpvleienT In subrtuiary ey/rpamte 


Or9t 

Droraslattoi 

' fior 

64 

" *6 

48 

166 

80 - 

86 

92 

5fw 

28 

322 

152 

170 


' - TK t"vetoneni irteubSdanr cwnsan lea nsnwd st tho undorfvl-a net MSaf vnkm of thoe« companies. 

(HI) Tha Jinhonsed end issued share saplW pi I'll Company it 20tb MaidL 1 875 was sstenuws: 

50CfiCOpie/e^Btf crtficiary sharev of c: «ca 
IXOCJXDeiSaaiysharwe! El wen 


JO 


COOT* 

600 

1.500 

2.000 


• Except lot the aaue of toc'ODOte'rdlriaiv shores of - fl each At TOih July.' 1970, ehortM to thn partner In pnMecewar 

- * " p*'rnc'*r>tvn in lasocct ot Me aaseivcnd unrreiaUnga then transferred lo the Company, Uwre naia no Issues o> shjn 

-capital dunng rh« paimd rnvoiod by rhn mooiL cihoi Hum in connoctkin vriih.ihy cBimduiion and subsoduent tisuA 
poi ot an laanucal nuiiibci ol siuies m. j irvilt o' a schema 61 auanoemant under Set lion 206. Companies Act 1949 
oHcctedniJune.igT&PitavwBvglcaBrtu'Jsnienofjtoenias. ■ 

Xv.kirr.trrp Bdpttision to the Official List on tho SlocL Exdungs ir granrod on Ot brlcue 27th June. 1975. the lssued share 
capital will be L2.D0a.300dlvldcrt min8.DoaQ0an<dln..ivshaicfi of ftbpeach . _ v 

(hi) Tho Company has contingent -HciHlilies. which cannot be quaniirted. in respect ol lattei* ol indemnity' (prlncipativ', Iqr 
cetLheti stock translenand share corUllcatusi given in the ordinary course of Ou*lne:,s. 

YoursfeilhtuUy. 1 * 

THOMSON McUNTOCK SCO. SPICER AND PEGLER. t>«, 

-J 

STATUTORY AND GENERAL INFORMATION 

1. Capital History ' 

The Company was incorporated as a company with unlimited liability on 2nd July, 1970 having an suthorisod 
share capital ot BSOOJKK) divided into 300.000 Oidmecy Shares of £1 cach.of. which 250.000 shares vvcif. issued. 
On 2i)ri March, 1 972.it «Msre-iegiMer«tas a company lintood by shnreg. t 1 ‘ J. 

- Dn'IBto May. 1972. the aititiorised caphal was increased to CJ.OOO.OOCrby tha creation of 200.000 Profeneri 
Ordinary Shores of £1 each. T.2DO.QOO Ordinary Shares of Cl each and 300.000 Unclassified Shares of £l oach; 
the t Fieferied Oi dinar/ Sharov and 1.250.000 Oidinaiy Sharos were allotted credited as fully pqid by way ot a 
capitalisation ot reserves. 

. . On .1st June. ] 372 the share capital was reduced to Cl .600 OQOby tlyj cancallationof 200.000 Preferred OrdieiRy 
Stiarff. oi £1 each and was subsequently increased 19 it 1 former amount ol £2.O0ti.0DO by the uoation of 200.000 
Piofetmd Orrimarv SifarBs of £1 each. Thesa shares were allotted' bn 5th July. 1972 io Crossfiiars Trust' Um?«i, 
pursuant to a Scheme of Arrangement under Section 206 ol Ihe Companies Act 1 94& J 

. On 6th July. 1 972 ihe 300.000 Unclassified Shares of £1 each were designated as Preferred Ordinary Shares- bf 
£1 each and were allotted credited as fully paid by way of capitafi&etmn of reserves. As indicatod earlier in this doeli- 
m9nt. the aurhonaed end issued shete capital ot tha Company will, on a listing being granted, become 8,0004)00 
Ordinary Shaiasol25p each. ’ 

2. Articles of Association 

The Articles of Association of the Company contain provisions [inter aha) to the following effecl:— 

• a OU • 

Voting Rights . 

(a) Subject to any special rights or restrictions as to voting attached to any class of shares, on a show of hands 

every member who is present in person has one vote and on a pell every member who is present in person, 
or by proxy has one vote for every 2Sp in nominal amount of the Shares of which he is the holder. i” - 

Protection of Stock Exchange Interests 

(b) No shareholder, other than a Stock Exchange Member (being an individual who Is for the time being a 
member of The Stock Exchangh) shall own beneficially more than 10 per com. of the issued equity shbrb 
capital of the Company or be entitled to exercise more- than 10 per cent, ot the total votes capable of beihg 
cost at any General Meeting of the Company. Foi such purpose toe expression “shareholder" comprises efiy 
person, firm or company forming part of the same group or any person or persons and any company controlled 
by such person or persons taken together. 11 it becomes apparent that ihe 1 0 per cent, limit has been exceeded, 
the Directors (fei-'ing whom the Council of The Stock Exchange (“the Council") 1 shall serve a nance requinng 
rel-jvani holding (s) to be appropnaidy reduced and (failing compliance within 28 days) shall sell toe required 
number of Shares out of toe relevant hotding(s) and pay over toe net proceeds of sale to the shareholder 

. . concerned. - ■ t ......... .. t . ’ " *. 

Directors I'^i ‘ . » ; _ 

- (c) No person shall be appointed as -a Direct or uitias his proposed "appototnient shall have been previously 
. . epprovad py. uie.'2ounot..end he holds jhe qualification fat the tirtre being laid down by [he Rules and 

Regulations of The Stack Exchange, Nq person shall resign from office as Director without the previous! 

‘ wntieri corwAgt of the Council, ft the .Council sitpH at any. time withdraw toeirepproval of the appointment 
* ■ . of any Direct)}# hq shall thereupon /pso &cto Vacate office. i . ; 

Directors' RemuneratioA : " 

(dj. Any Director may ba empteyed under a contract of service and paid soefr- remuneration by i way of salary, 
comm^sion or otherwise, as may bo fined by or in accordance with the psqyistans ol such cqntraa. A 
' Director not employed under a contract brseryiw shall be entitled tq such remuneration as may from tjme» 
time be determined by Ordinary Resolution of the Company end niay be paid additional remuneration for 
services which in the opinion of the Directors are outside the scope of toe ordinary duties of a Director ..The 
Directors may ropey io any Director all such reasonable expenses as he may incur in attending and returning 
from meetings of tho Directors or of any Committee ot the Directum ar General Meetings or otherwise ill or 
about tfis business of the Company. 

(e) Any contract oi sen-ice of any Director with the Company wiH automatically terminate ft he ceases to be a 
Stock Exchange Member and will be subject to termination forthwith upon a resolution of the Council of 
Hie Slack Exchange to such effect being passed and m neither case shall any compensation be payable by 
the Company m respect of such termination. 

Pensions .7 

(If The Directors may pay or agree to pa*,* pensions or other retirement, superannuation, death or disability 
benefits to (0; 10 any person m respect of) any Director or ex- Director and for toe purpose of providing any 
such pensions or other benefits 10 contnbute 10 any scheme 01 fund or to pay premiums. 

Contracts ' - • 

(gj A Director may contract or ba interestod in any contract or arrangement with the Company or with any other 
company in which the Company may be interested and he may hold and be remunerated in respect of arty 
oHica or place of profit (Other lhan the office of Auditor of tho Company or any subsidiary thereof) under toe 
Company or any such other company end he (or an / firm of which he Is a member) may an in a professional 
capacity for toe Company or any such other company and be remunerated therelor and (save as otherwise 
agreed) ha may retain for his own absolute use and benefit all profits and -advantages accruing to fttm 
therefrom. , * ; • • w 

'Directors* Votes '" 

. (h) Subiect IQ-Csp-Jin exsegUops .conforming, with .Stock Exchange requirements .a Director sfiq|l noiMPte At > 

' meeting of toe JflreBarcib/regpfia of Wty cmitracJ ffi Brfprigerr.Mjor any dlfwr proposal wlMteoem in’which 

- ' he has a Htdlenal InumKt otherwise tharrfiy virtue of his ihterestsTin 'shares or deb on turns or ofh&'tecoritiir; 

of or otherwise in or through the Company. A Director shall not be counted in tire quorum at a meolinton 
relation to any resolution on which he is debarred from . voting. ” 

Retirement of Directors a tj- 

(1) Section 1 85 of rha Companies Act 1948 regarding the appointment and retirement ol Directors who rarer 
attained the age ol 70 applies to insCompeng'. 

Borrowing Powers _ 5S". 

(j) The Directors may eretche ell The Sowers of the Company to borrow money end to mortgoae or eharpefffs 
undertaking, property and uncalled capital and :o issue debentures and o:hw ^ecunues whether outiighf or 
as collateral security tor any debt, liability or obligmon ol the Company or of any third party. ' 

3. Directors' and Other Interests ^ v- 

(a) It) The interests of the Directors and Theif'families in trip share capital of the Company, as shown by the rtgldfr 

ol Directors' interests maintained in accordance with the provisions of the Companies Act 1 967 are as foftowsjj 

.w- Ordinary Shares Of 25p eaeh 

H. H. Merriman .. .. . 

- D. H.LaRoy-Lewrs .. .. '' .. .. ^ 

~B. K. Peppiait '...' .. .. .. ‘ 

T. F. Jones 

T. F. F. Nixon 

M. C. Sargent- . ... ... ■ 

. ‘a total ol 201 ,000 shares are duplicated 
(ii) Both Crossfriars Trust Limited aid Cables Investment Trust Limited cwn 800.000 Oidinary Shares of 
each of toe Company, each holding being 1.Q pet ceni-ptjhe issued share capital. The Directors are not aware 
of any other holdings of 10 per cent, or more of iheiirued tone capital. ■ . 

(re) Th® Diiociors and employees of the Company together with their families hold approximately >16 par cee& 
ofthe share capital of. Jhe Company. ... . .. 

(b) No Directors have- service contracts' With the CorepftTiv nor ere any sonnet ctot tracts proposed with tttp 
Directors which do not expire or which cannot be terminated without payment of compensation within one year, » 

(C) Tha aggregate emoluments of the present Directors fox the year ended 27th September. 1 974 were E 87.442 
. The amount payable to the Directors f« toe curroni fmenoal year under ihe arrangements iff tor» at tha data Of tftft 

- document Ib estimated at £83,000, before including 'any provision for a final bonus. - , 

- 4. General ' • " • U". 

(a) Tha Directors bslmw that tha close company provisions of-toe Income and Corporation Taxas Act 1970 dSS 

not appiy to the Company. " "" 

(b) Save as disclosed herein (i) no capital of the Company or of .its .subsidiaries has been issued for castf,# 

. otherwise dunng. pie two years preceding- tho dine of this document nor is any proposed to be issued, (ii) no unissued 

capital of the Company Or its subsidiaries is under option or agreed condilionaltv or unconditionally to be pin under 
option, (in) no commissions, discounts, brokerages or mher special lerms haw been 'granted m tits two yeaA 
preceding the dare of tots document in connection with the issue or sale of any capital of toe Company or any of fat 
subsidiaries, |iv) no Director is interested in a connact of significance (as defined for toft purposes of top RuteexM 
The Slock Exchange) with any company in the.G roup and (v) no. Director has within tha two years preceding top 
■ dote of this document had eny in loresff., 'direct trr indiridt, in the promotion of, or in assets which Have been bean 

- propraed to be acquired or disposed of by or leased in. any company In ths Group. - w 

(Cl Neither toe. Company nw any 'of us subsidiaries, has within toe pepetd of two years immediately preceding 
fw dale of ihfs documem entered into any contracts I nor bang cOri tracts fo tha ordinary course of business) wftfon 
are or may be material. i* - * 

(dj Neither lln Company nor any of its subsidiaries has any maleiial Gtigalion or other claims of malarial important^ 
pending or threatoned against if. -■» 

’./Si Th ® CompanywiN pay afl expenses of Htd-foddemal to tho feting, including 'ft foe 10 Hoare & Co. Going 
Limited, orlt of which ihev will pay their own Jggal 'cocs. These expenses, including VA.T*. are estimated to amnurtt 
■to CrtODCH) end have been provided for Into*. audited inrarrm accounts to 20th M'aicb, 1 97 i '-7* 

(t) Thomson Me Unlock & Co. and Spicer and Peglei have given and have not withdrawn their respective 
wnnen conscnis lo too issue of Ibis documcnr with ihe inclusion therein cf ihair joint report and references tftefoffi 
in the form and context in which they are raapacthrely included. 

(g) The Directors hove borra.odvisad that no jMNritf ^ability for Estate duty fa likely to tall upon tha Com ram* 
or any of fes subsidiaries. ■> - - 

-M 

fc," Daoumanta Available for Inspection ' TS 

01 ifi* fo/lowing^fflaunenis may be foppected ar the offices of Llnfcfaters & Pomes. Bamntoon HouaSh 
59/o7i uresham Streu. London, EC2V 7JA during -usual. business hours on^ny weekday (except SaforetavsLfSi 
'IrtdaVstoltowmpth^publicbiioli'of this document: — 

' rrij lhtMemorendurt^aorfAnlctesof AesoaBtionoltoefCompanv; ‘ - 

. _ {uf- tho Joirit ^Accountants'. Report and Stoteman^of Adjustments, together with ton above-mentioned writffi. 

- consents: ' ,. .' ,%i 

fi|i> the audited accounis of the Company and of ha subsidiaries for ihe iwo latest financial v«u& anded 
Dated aUd " ed aCCOun “ ,ha Corrp£nv tor- toe perfgd ended 20th March, 19^ 

-Further copies of thfo dqqumont can be obtained f rom 
AKROYD & SMITHERS LIMITED 
55-61 Moor gate, . .. 

London. EC2H 5EJy’ ^ 

and , 

HOARE ft CQ.GOVETT UMITEO " ' 

■ Artas- House. , ; . . ^ ■>>»■%■' ' * 

• 1 KitgSftreat.v.^juJ. -J . e. * -'- 

London. EC2V3DU:* J I' y ' ^ 


Beneficial 

Non- ... 


Bcnaftcid/- 

200.000 

' 20.000-' 

256.000. 

. ” 

358.B00 

355JW0*. 

220,000" 

200300^ 

275.500* 

l.oqo* 

120J300 

- — •■£ 
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Further broadfront loss: off 7.98 



GaW bitllkui 

(sSoeouBeeD •, • 1- . 


NEW YORK, June 10. 


. ' , t i* Sterling fell sharply' aga&Mt tb».-55 per cent, against 24.6 per 

BY OUR WALL STREET CORRESPONDENT- NEW YORK, June 10. U_S. dollar and -other maiorcm>CBnt. overnight. The average AftarouoaaxffSxss^O . -sugjjf' 

* •■ .-. rencies in the foreign -exchange stood at - 24.* per cent. -nt. early ; — . — -jtf71.6W ) 

BROADFRONT LOSSES were to ' 72*, Western Oils U* to Vail Street. Estimates that 480-“ it does not plan .b write - State W were again ^ ^ * S5S5ltf|. '- " iT^ 

again recorded on Wall Street 1&L2I and Banks 0.41 to 239.50. French car registrations in May down its rapuaL” Motor- Colura- firm. {SSJ of the dollar, at S^MSO- The dollar was a little weaker Kn^erW:. Bl92v-l94vW,o. 

to-dar. attributed lamely to but Golds further improved 2.73 were 25 per cent, lower than the bus rose FrsiJO to 920. . - GERMANY — Mixed, with losses i it* against leading , currencies ns a ... .jf»8U.84U> kesauS 


uuujLa tauvu-L u.-*» wei - larufc.^,. ia , _ — i • I , - 

terms of the dollar, at «LS06Q- The dollar was a little weaker hnmod... stMUjWuls 


to-day. attributed largely to but Golds farther Improved 2.73 were 25 per cent, lower than the bus rose Pr*20 to 920. . GERMANY— Mixed, with losses $2^Q7fr— closing at its lowSPS against leading . currencies as a v _ IWWi,*. 

continuing doubts that the to 4H.88, Llilitles put on Q.ll to previous Mas* sent Motors sharply State Bonds were marginally predominating- somewhat ml 35? day, after appreciable^elling whole, its trade-weighted fall- Se * 


— ... --- . _ . --- --- .--- - . . , .it- - - prvuoiimmmJo aw**.* — mp nay arrpr annrppiaaig/s wmm ■ wuujc. urn- - lir-pct,, 

expected second half economic 130.69 and Papers Armed 0.06 to lower, and other sectors fcU back higher. - . sporadic -trading. orders had brought a sharp^ffl against H units since the Washing- OHaM'teWsfiuSr^'iSSta- 

recovery would be vigorous. 109.36. in sympathy. ■ — Among Foreign shares, Dol|ar mostly lower in the late afternoon. -.Turnover ton Agreemtfi (as calculated on k£M-Z6j ®Sh 

Doubts were increased by reports Bans added 12 cents at $127, Metals, Electricals. Portfolio^ stocks were weaker. Dutch and Bank shedDMOlO to on the day appeared, moderittj' noon rates in New York by Morgan Gnidcotoi 1 V s *** 

. noon i.-mitil »ica aii .in Eli eharM aft mm it m Rontc rhomii«»k Fnncfs and German iniim a Ten lost 50030 DresOHer . Dans wed ujcu.iu lu J , - unrfaimif tn tm n>. rtntVntViV 


■ -Industrial Average finished » *«■ 

another 7.9S down at 822.12, after 
dipping 1L58 to 818.52. The NYSE _ 

- All Common Index shed a further OTHER MARKETS 
42 cents to W8.12, while losses 
' outpaced gains by 1.052 to 409. 

■ S?S 8 ,„™‘, U ^“ Pa ° de<l 4 “'°°° PARIS - Generally Inner 

. Shares to 21.13m. mn rf Bl n>w P hu. 


■6-“ v/u tuuuiiirai V* 7 ~ — ■ Tine, on I UVtr Uic -titty WPS cuacem over UUUI P** *™n I. WM I aijb^_. ;,i«r 

Foreign stocks followed the with Dutch Internationals all DM0 JO to 79 and_ Siemens DM130 1 u, e ujj. economic outlook,' which franc showed soma fluctuations, ; QM®>^SM*sp*p6U| 

uianl frsnri unfh Amnrlranc 1«.L, Canifnum. n-., dimnmpri tn 9S5 5ft. (ThemicaLs were mixed I I - I .ha han Tro i-n nuyt nf TVin • u. 


_ . 

general trend, with Americans lower. Sentiment was dampened to 25550. Chemicals were mixed hShtened by the Bankfor aga irat tire background of tire B20B«te«_lSS»jeo^ iSSu^SVi 
and Foreign Oils particularly by Wall Street's overnight faU, to higher. BASF gamed DM150 intpryi ffmai Settlement’s camr uegot/ations for its rejoining the shfflMte _j«isa izs 
affected. the Bank for International Settle- to 143.30, Hoechst DMI50^ ^13250 m, RriHOr nTW^ Ai Vn.irt-flMt of certabr Cwunidn # & B^le* seo-96 Irao-B*®: 

SWITZERLAND — Slightly lire- ments' report that it -sees no and Bayer DM1.80 to 12L80- Metals i rs annual report Sterling opened Market and other countries, but T^» 

gular in light volume. marked world economic recovery were between DM2 and DM4 scme 25 -points below Thursdays showed tittle net change against FOREIGN EXCHANGES ' 

Major Banks were generally for the time being, also increases lower. .. . elosing level, at $251504 z^$q, the dollar, losing 20 points, at : • - • - . - • 

very steady. In irregular Fioan- in domestic unemployment and 0n ^ Bond Market, Public and showed modest fiuctuatioss- Fra.4.0145. . • . . , _ - s«iwSfi> 

dais, Jsvena recovered Fra.60 to the cost of living. issues shed up to DMD50, and before -drifting down; .by midp . .Gold r/as unchanged op balance — 7— 

- ■ -Authorities took up DM11.5m. afternoon to about S251OT. and- in London, at 31Kj-166Lin eio, 

nominal value. Mark Foreign then falling m the. last hour, pn ate business. The metal- opened - - -■ 1 — ; . — 

Loans again firmed. the late ' wave of s elling :. It -at ST6Sf-166{. easing slightly over Swr Voek^ & a.soB6-aj;i«ii«£JS: 

seemed nossiWe that the author*, the day. Yvoumi-.. ,a4«».M776ua*|*j 

t ? SW ^ 7 Banks * S^PP^es. 8f» d ^gave some support. ^TBe Crugerrand continoed to L fSiSi 

Industrials were easier while In- pouDd - s trade-weighted average .lose ground against gold h^.tSK-r 

surances were little changed depreciation against ben .traits m domestic dealing** to premium Fnuikiim-, 4ia WsiuB 

VIENNA— Mainly steady in un- since the Washington Cureency over its gold conte nt falling to — . ji a graft 

eventful trading. Agreement of December. J971 /as 16| per cent- from 17 per cotl . t? 

T ”T^7 ” t , calculated by the Bank of EnglaiuMn inwrnational dealings, bowever. Mtoo— — 1 J JWw 

COPENHAGEN — Irregularly ^ ^ ja^ er afternoon, when the the coin’s premium’ was un- Ha 8JB-8 jT 1 J j2 >ria 

lower in uioderate dealings, was above its worst) was changed, at S* : per cent : 7 . ms|«- ! fSHP 

although Banks rose. *• . . ..r . . . . - ri*yu 1 OHM- 

BRUSSELS-Shares dipped on EXCHANGE CROSS-RATES • ; U "SSSb" 

profit-taking. ; ... •• ; •-• -" ■ rm- 

JomIO P»t«K»urt Now Ifort -gfcd»..r a wh | Zundi t Bade dJaomm. 1 Batts afven » 

solvay lost FrsJ.OG to Frs2B00 ! . -amveitlbfe francs; 

on reports of a possible dividend FrankA*- - - 683365. s.«« :5.4W«!5 '.flT.«6.ro 35.6080 83-«LS3 j». ^ 77.7™“ tanc 

cut this year. , ' 4. York- Lflfflt Wi!? othsr sunm'" • 


' „ , , 1 J . moderately quiet trading, dlscour- very steady. In irregular Finan- in domestic unemployment and 

Brokers also related selling to aged by the overnight fall on rials, Jsvena recovered Fra.60 to the cost of living, 
repons that Ford Motor, off SI at _ . 

$85t, would delay output on some " ■ ■■ ~ - ' — - — ~ 

'%£% Indices ■ us - 5TOCK IND 'C° , Melbourne yields 

this year— and that some analysts . STANDARD AND POORS ■ 

-now project a third quarter loss N£W YORK — 6 I a' ^ 

'for Ford. * 1 Wlkn: “tmltistriala iCotaposSte 

In Oils. California Standard fell POWJONES AVERAGES 10 }£* 

;SJ to SSli, Standard Ohio $j to l " ,, • , T *«'dn- “ a iwj >7 sl 48 — 


Day's • -I 

Sjjtiaul 


-SJ to SSli, Standard Ohio 35 to « or "* Tw> yi *"«*"► l"«- , T ‘ 

‘S7IS, Mobil Ofl SI to *45*. Getty ’l"* “muts port ■ ."'to™*! 

CKl *7 to ?183, and Amerada Hess 1 

“SI to S19J. June ') a i. 

0)ntJnenUl On surrendered Si ! g a.o« ! Jmm i S!o ’ ffiil IuIsto 

to SBafi — it denied Federal Trade 6 _. «7.9ij I7aa2-ss9^« ga^z. 22,250 1975 ““ 

Commission charges that it under- & ..'67.78*163.72 18*2.16. 82.82 21 jS 10 ton Low 

stated natural gas reserves. The * -.2-®! ! 8 5? , ? 4 i 5 4 - 9u0 

PTYTs vtatp inacip against ^ 67-*® | IW.SS U46.14 BiJ7 dy,6€u 


11 oil companies yesterday. 

Ell Lilly save wav SI ! to S72I 50 -- 1 Il57 - 8& . ®2^3 : Tssa ZiJZKi 

it wa* amon * UwraT PharmT * - «« i . T*** 13*70 

it was among several Pharma- as 67.36 1 166^4 ei7j)« 77.*6 21^0 
ceuticai companies which analysts zi ... F7^& 166^9 ; 82dai ' 17.46' l7 03u 
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STOCK AND BOND YIELDS __ 


Jane 10 June 9 ! 


All Foreign sectors fell, apart 


Jane 4 Mar 29 June 5 1 526.B9 j3B7.89 |332JHi 22f6ii 468 J'WIO/I |from higher Golds and little 


said could be vulnerable to a S3 ... *7.c9 1 i6?.aa , 83L9u T7.li I7lr70 tod. ort. yield pc n.w 

prolonged dispute by doctors 22 — CTjki 166J57 areji • 77 ' i7,6lo tud. oni. p'« ratio ms 

□rotestino aeaJnst the h i pH cost ^ ••*, 67.94 j I6U£ . 615J9 77. 17 . ly.r^j l^ojwpnu Govt. Bds. 

J M * n 1 20 ... 61X6 1 IRJJa' 830.49, 7B.05 lgjlu per cenL .... 5.91 

oF malpractice insurance. is 67^6 ! lta.66 1 831^3 7E.16 ilstc 


of malpractice insurance. 

. G. D. Searie, the most active 

Issue, recovered Slg to Sl&L UiRh es.» 174 . 12 ! w. 73 : as.oi 
. White Consolidated Industries *J»w iW» rl4/6i ; (4:6) : 
moved up 814 to S201 — a newly ^ ■WS ! B ®“ 14 i 'JS 51 1 

acq oll^,-S ,, H liance Uttit “ “ near aimiim 1m|nS!m!iiSuk 

profitability. , aigh - a$mi\'UOfi 6 \\a>.fiKi.\ 

Union Carbide were lowered Sl| 
to 556-preliminary indications ,'8:i>.gi.w7/^.[.-a/4^r 

are that second quarter net in- t Ezdudum bands. 

come “ may be down 10 per cenL INO ntvinFMn vinn 
to 15 per cent, from the first *NP. PlvlDcNP T1ELD px . 

quarter. Jull . 6 M ar 50 ' j..w 
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Searta G. D. 311.909 

Occidental Petroleum 209.708 
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traded price' day 
311.900 m -11 


errr . 

Reserve OQ 
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187.500 


r Harnischefeger advanced S3} to 

$49] on a backlog up about 10 per 4.59 
cent, from a year ago and its 
forecast of higher year neL N.Y. SE 

The American SE Market Value 
Index was off 0.63 to S9.27. with isif> 
declines outnumbering advances 
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changed Germans. Among U^. Am'ariam. ^ 
shares. ITT dropped FrsJJ6 to Zorich— . I 
Frs550. DBM FrsJlO to Frs.7B60, 

General Motors FrsJO to Frs.1.610, Cam 

Union Carbide Frs.40 to Frs.2,055 
and Westinghouse FrsJ26 to 
Fra.670. - EURO-C 

TOKYO— Prices continued to faU - • • 
following the lower trend over- . JnM jq ltf7a 
seas and investor fears of a fur- 


in S s » pound was above its worst) was changed, at 3-ft ; per cent. ■ Stockholm . 7 . umw- 1 
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momentum. 
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j 1 «i Sudden downturn in 

SlOCKDll6 

proposed London cocoa market 


TOKYO. June 10. . 
A GROUP OF major Japanese 
business and agricultural leaders 
said h was proposing a Y25.3dbn. 
(£37-51>d.) programme to in- 
crease food production and build 
up 6ru. tonnes of grain stockpiles 
io Japan by 19S5, 

Under the programme, which 
wifi be submitted io the 
Japanese Government 1.35m. 
tonnes of wheats tSm.. tonnes of 
feed-grains, ' 360,000 tonnes of 
soyabeans and Z.Sm. tonnes of 
rice would be stockpiled. 

• Japan's wheat crop would be 
increased to 1m. tonnes in 19S5, 
from 202,000 tonnes in 1973. 
while the output of barley would 
rise to 1.8m. tonnes from 216,0CK 
tonnes. 

Imports of wheat and barley 
would decline, but those of feed 
grains would rise to 16.1m. 
tonnes, from 12.3m.' tonnes. 
Japan's rice crop would remain 
at 12.1m. tonnes, with no imports 
expected in 1985. . 

The programme would' he 
financed mostly by fiscal funds, 
especially for developing and 
improving farmland for in- 
creased • food production, the 
group said. 

The group comprises 30 top 
business 'and agricultural 
leaders, including Mr. • Toship 
Doko, president of the Federa- 
tion of Economic Organisations 
(Keidanren), and Mr. Tomowo 
Miyawaki, former president of 
the National' Federation of 
Agricultural Co-operatives. - . 
Reuter 


Foot and mouth 
outbreak in 
Malta 


BY JOHN EDWARDS, COMMODITIES EDrTOR 

COCOA PRICES on the London 

terminal market • reversed u^ £MftBn — 

sharply downwards yesterday 700r“ — 

after opening on a firm note. 

The higher levels brought trade V . . 

and speculative selling vrith the pV 

result that the September posi- . . . » 

tion ended the day JE12 down con .. . 

on the previous dose, at £461.5 
a -tonne, having traded at £476 

in early dealings. The December J— 

position lost £13. to £471.25. I1W1 

The decline, in quiet trading 
conditions, was triggered by 500- 
reports of further selling by UDlJJLtHiU 
Ghana and pessimistic '.predic- MftSitiH 

tians that demand will be insu/u- nnuni i 

cicnt during summer months to iBiiiara i 

absorb ..the surplus supplies *n J I 
believed to be available. u feb mar 

Terminal market values are l£ 

being somewhat di Ported by a 4- r— r sur 
technical squeeze on nearby "**“• 
supplies, and al”o the change- produced to 
over to a new futures contract demand worldv 
from . December, when ■ the a r,se 

quality of cocoa that can ne to be colncid 
tendered onto the market will porary downti 
be raised. As a result, th* tion. Tius is e 
September 1975 position could » e U P 

well become the dumping ground levels - 
for poorer quality cocoa' before Rearing this 
it is excluded as deliverable should be moi 
under the new contract. '. interest in tbi 
Generally it Is felt that prices sions in Lond< 
appear vulnerable, with the out- negotiations f« 
look for crops in major produc- national Cocoa 
ing areas looking healthy, while the present pi 
demand is still suffering from indications art 
the impact of previous high started on an i 
prices. Although on a long-term producing -and 


FEB MAR APR MAY J 

1975 

basis, insufficient cocoa is being 
produced to meet potential 
demand worldwide, in the short- 
term a rise In output appears 
to be coinciding with a tem- 
porary downturn in consump- 
tion. This is enabling stocks to 
be built up to more healthy 
levels. 

Rearing this in mind, there 
should be more than academic 
interest in the current discus- 
sions in London this week on 
negotiations for a new . Inter- 
national Cocoa Agreement, when 
the present pact expires. First 
indications are that the talks 
started on an amiable note, the 
producing and consuming sides 


both putting forward their ideas 
for terms of the proposed new 
Agreement Negotiations start in 
real earnest in September. 

There was some concern among 
consumers about a recent state- 
ment by the Alliance of , Cocoa 
Producers, after its meeting in 
Abidjan last month, that certain 
measures were' being oaken to 
counter the decline in prices. If 
this involved stockpiling, or 
withholding supplies from the 
market, it was considered this 
would be contrary to the Agree- 
ment. involving unilateral actios 
by one side. 

The consumers were given an 
assurance, however, that the 
Alliance was not intending to 
break the “spirit or letter " of 
the Agreement and there was no 
plan to withhold supplies. This 
helped to clear the way for talks 
on the renegotiation of the 
Agreement to start in a friendly 
atmosphere, with both sides 
apparently not seeking any major 
changes in the existing pact. 

Producers did submit some 
detailed proposals, however, in- 
cluding — as expected— an in- 
crease in the present price 
range, plus a mechanism to allow 
for automatic rises in line with 
cost inflation hitting producer 
earnings. The proposal did not 
specify what new “floor" and 
“ ceilings " the producers had in 
mind, but it would be consider- 
ably above the present range. 


Farmland (commodjty agreements ...... 

values fall FllUTY OI activity 

further * ' _ 

FARM LAN^values dropped by OFI WOl^lCl Ti/lCiS 

almost 14 per cent, in the first VrJLA. IT -B. mJL . 

three months of this year, • JL 

according to a Ministry of wucnij 

Agriculture report, out jester- BT wilson 

da £: ACTIVE PREPARATIONS for a proceed within an overall agreed n0 t yet agreed. But it 'will 

The Ministry s survey or iana neW jqund of international com- international framework. almost certainly include those 

sales snowed that the average modlty agreements are being By proposing a joint commis- w hich have come closest in the 

S “ ade i b * t ?'° Jroups, the non for commodity agreements, past t0 agreement, as well as tin. 


BY DICK WILSON 


By Our Own .Correspondent 

AN OUTBREAK of foot-end 
mouth disease has been reported 
In Malta. Agriculture Minister. 
Mr. Freddie M : calles, appeared 
on television to instruct farmers 
on measures to prevent the 
disease spreading. 

Mr. Macalles said that seven 
pigs .were discovered to be carry- 
ing the disease. They came from 
an isolated farm where the entire 
livestock was immediately 
destroyed. 

Checks at the island's abattoir 
bad proved that there bad been 
no spreading, he said. All" move- 
ment of livestock had been stop- 
ped and no sale or purchase of 
pigs, goats, sheep and, cattle was 
being allowed: ; 

Mr. Micalles said his Ministry 
suspects the.di5ease ,,, t>r<ike-Dut 
after pigs were giveffl^wUl- -col- 
lected from a vislVn^ship 


Fertiliser supply ‘tight’— UN 

• . BY OUR COMMODITIES STAFF 

THE MARGIN between supply For the longer-term, the Com- The Commission proposed that 
and demand for fertilisers in the mission has approved action F AO undertake 'this work in 
next 12 months will continue to aimed primarily at establishing close collaboration with member 
be tight, says a United Nations greater stability in supply and governments, the fertiliser 


After that the situation is likely measures needed to increase national organisations, 
to ease for a year or two, but fertiliser use in relation to the 


After that the situation is likely 
to ease for a year or two, but 
subsequent developments will 
depend .on additional fertiliser 
plant capacity being built in 
appropriate developing countries. 
The report was drawn up by 
the Commission on Fertilisers of 
the UN's Food and Agriculture 
Organisation, which has been 
holding its second meeting in 
Rome to find ways of dealing 
with the short-term supply prob- 
lems of developing countries, 
plus the longer-term problem of 
stabilising the world market 
Under its supply . scheme to 
help developing countries buy 
fertiliser, some S66fim. of the 
$7 3m. earmarked had been used 
on • 42 assistance • operations 
■Involving- 22 -^Afrioan r 16 -Asian 
and. - four., Latin f American 
countries—teeverar bbipg helped 
more than once.' The Commis- 
sion • recommends - that-:- • the 
.scheme goes on. for .anothe^ear 
at least ' 


_aub Nations conference on Trade ana climate is regarded. as too-oiasen strengthened form is being nego- 

Pnce Development (UNCTAD) in towards the Third World the aegis of theflJN 

cent., from £554 to £357 an acre Q enevau The former is the Bat 4 there is ' no - way of m Geneva The cocoa agreement 
in the first quarter of 1975. Land « •• 0 f indiistri- avoiding the UN as such, and the is aiso^eing renegotiated’, in 

WJ lh vacant possession I^llby Western nations, and the special session of the UN General indignation of it beco thing 

on ^r5f 9, ° r 3usl ove f ^ P er c ® nL latter serves as a .focus for the Assembly in New York in aC Ti5ePsnoti 
to £509 an acre on average. demands of developing countries September will provide a highly 
^ li0 ^ 1 l as 5,. fa . r ® in the Third World. political occasion for positions 

sold. The Ministry said that the Meanwhile. five experts, on both sides to be stated.. U DDr6C6QGQt6Ci 

137,413 acres sold in 2.062 trans- appointed by the Commonwealth The link between- UNCTAD “ 

ac ?°^ prime Ministers Conference in and the Special Assembly is a CDffee sugar and wheat are 

months to the end of March Kingston, are putting teeth into strong and direct one', tad it commodities where new agree- 
was only half the area sold tothe jjj. Harold Wilson s proposals for seems possible that the Indus- ments would have a Jot ofpast 
comparable- period three years a new international commodity .trial West will eventually decide SSSenoe to build on. As- for 

s-mm fessn m&SM 

S’SsIVS 

covering only 138 transactions— that consumer* and nroducers i posala for setting up an mter- 

the average for 12,400 acres of m debating together!* and at n f n* 6 S nfltj , 0 f P flJ stockpile to. stabilise .the 

vacant possession land dropped sorae .point 6 the proposals * of 2, f **** uly ?CTAD world price, 

from £548. to £545 an acre, and OECD nations will be put to P In preparation for this possible 
for 3,215 acres of tenanted land Third World producers. ? agenda, the UNCTAD secretariat 

from £318 to £233 an acre. In readiness for this possibility * in Genova is elaborating in more 

the UNCTAD Committee on Com- a^eement on a limited worm detaiJ It> ambiti0lu programme 

Tqnqn CAaItc tn modities, which normally .meets “Ifmrwm ^nnferenS for 311 integrated commodities 

japan see&s IO once every spring, is this year JjKgfei TS2 scheme. 

delay SUSar mo?tS e n *l JSSfff *e This includes the creatlop of 

UCldj gar month m l anoth «i f « » « ff>nna i announcement of com- multi-commodity buffer stocks 

cfiiTtTtlCknfc to iron out P basic modily agreements as pact of a originally estimated to cost 

Shipments SJSSKSJJKmoSS rappSchement between toe $10.7bn. The Western nafions 

By Our Commodities Staff . agreement on a world commodity ^ ^ ^ ^ This S 10.7bn. 

rttrar VALTTT5S dronned TfcirinB the next three months presumes that some specific . But the costs have since bfeen 

Son X?£S. fiSEd MTt.’SS “ ndu ' te - 1 •bsssSs Dr s ^‘. 

market yesterday, following con- together these various strands to v be 

firmailon that Japanese .sugar enable specific negotiations on The list of commodities to he 

refiners and impoftecs .'are' ^ek- individual commodities to dealt with in this programih6 .is. out by more than n 

ing to defer contracted shipments - ' 1,1 

of raw sugar until next year. 1 , , •_ . • 

The London daily price was fixed AA^nrvac ronnrf b O\mlOkflPC ftlVtnQ-' 


Japan seeks to 
delay sugar 
shipments 

By Our. Commodities Staff 


expanding requirements for food 
in developing countries. 

A number of measures are 
recommended that could help 
towards evolving a world 
fertiliser policy. They include 
further development by FAO of 
its fertiliser intelligence system, 
including establishment of an 
international data centre, and 
the regular preparation of fore- 
casts of fertiliser supply and 
demand, and price developments, 
as well as information on costs 
of production and new produc- 
tion capacities^ 

Emphasis was also given to a 
study of all possible price 
stabilisation measures, including 
commodity agreements,, with 
particular attention , ; to the 
development of pricing arrange- 
ments which would., make 
possible long-term. 1 contracts 
equitable to; both exporters and 
importing developing countries. 


Turn-round in 
coffee market 

By Our Commodities Staff 

COFFEE PRICES fell on the 
London market yesterday after 
over a week of consecutive rises. 
The September position ended 
the day £9.25 lower at £450.25 a 
tonne: 

The fall was seen partly as a 
reaction to reports from Rio de 
Janeiro that the temperature in 
Parana State, Brazil, had risen 
since the week-end, removing any 
immediate risk of frost damage 
to coffee trees. The ' week-end 
frost scare was a contributing 
factor ■ in Monday's rise which 
lifted the September . quotation 
to a 1975 high of £468.5 a tonne. 


£5 higher at £170 in the morning, 
but by the close the October 
futures position had fallen £11.15 
to £148.35 a ton. 


Tied cottages report ‘explodes myths: 


FINANCIAL TIMES REPORTER 


shipment of around 100.000 disclosed m a survey published more highly-paid workers in tied of fio.wo a ronag^ 
tonnes of raws because of heavy yesterday by an independent cottages or that employees m tied yaJue of the whole cottage sto 
stocks, estimated at nearly o rBan isation the Tavistock cottages tend to become better is |i^on. 

600,000 .tonnes, which is double institute of Human Relations, are paid. On the other hand, those Commenting on the report; 'Mr. 
the normal level, reports c ^ a j med both farmers and living in tied cottages tend to John Cossins. vice-president of 
Reuter. Buyers have asked -for farm wor k e rs to support their work longer hours in the busy the National Farmers’ Union, 

the shipments to be delayed by at arguments against or for aboli- seasons than others, and are more said: "There is nothing in it 

least six months. Cuban. Filipino tion of the system likely to be called out ’in an which justifies abolition of 'the 

“ f“PP UeM may * The institute's 19-month survey emergency. tied cottage system." : - 

affected, they said. ost farms In England. Wales “Farmers who continue, to ^ spokesman for the National 

Major importers said, however, Scotland in which all the farm without any tied cottages union of Agricultural and Allied 
that no such requests had been Varm workers present the strongest argument JJJuon or Agn cuiuirajana mneu 

made over Imports of Australian Jj£^ rS explodes for the lack of necessity for the Workers said the 300 cases of 

raws contracted under a long- were interviewed “P “ tied cottage system," the report eviction a year quoted in the 

term arrangement last December. S! mean tSS says. report represented ‘-misery -on a 

To be able te honour home D^of’ wori-eS lSing S It estimates that 90,000 (or 50 massive scale." The report 

Australian and similar contracts. SedcaSeesis about?7 per cent, percent) of all regular full-ume seemed "to vindicate everything 

Japanese buy era are reported, to hieherthan for those not living workers on farms live in tied w e <haye been saying for years^ 

be considering deferring as many "‘^her than for tnose not ^ ^ ^ ^ proper- that the tied cottage system is 

other contracts, mainly for spot savs the feoort. floor tat Scotland and southeast completely unnecessary." : 

delivery, as possible. iais **** H 


COMMODITY MARKET REPORTS AND PRICES 


BASE METALS coppice ft." cSu. 

C0RPER— Trailed wlUihi narrow Omits |- 

before cIosidr marslnallr lower on balance t £ C £ 

on the London Metal F.xrhanse. Prices WirobarsJ 

were inKIally a shade firmer reflecting the <>.h J514.B-5 +1 613.8^1.5 

easier lone of stertins but after nwcuns invmib»..i W4-.5 633-. 5 

035 forward metal eased to £533 before Settiern'otl 015 +1 — 

ending at .£533 5 on the afternoon Kerb. Cathode*-' 

Turnover s.iss tonnes. 003-4 604-5 

Amalgamated Metal Coiwation imoo rba..l SSJ3-.5 +Jb , 525A-4 
reponnl that In the mnmlng cash wire- .^tlem < nr‘ 804 +J J — 

bars irsdrd at £514. 14.50, three months n j < mr j _ . . > *63.70 

£536 tn 33.50. 34. Cathodes-, cash £504. - -- - ' • „ 


; sttf- 'gicS » rursss *u ft: •* - — 


Yellow American/ forenuarters S3.fi to S4.B; Ulster Und- 


PRICE CHANGES 



Out export quotas are taring effect, sp« loading, from Reritian Golf ttrWest East Coart. Swith African WWtr tiWit w ,« t0 bobbles 

£ value* here gave ground- owing to profit- at this rote and a Norwegian shipowner August £50 Glasgow. South African veu- hnMU «uj to iao- 

* .S f%Sr offe^S of caSi metal and 1? repoaed totave M . Mr Ae Tdtow^FIW I Auguat £S8J# GImjow. SMRtfwSt 


Grade £ 


freight market. In N. American gram , - M«m«h os 

sector, heavy grain was covered from SBM.Jto.tt.19., Hnd 16ZJB. E 


fCAFTAV— Wheat, standy. Close: Sep. 


i6.o to son. 


Gold._^ Troy ox- 6165.?a MW 

Lead Uub im. E149.5 +3 .TOlTB9.B 

J months £153.7^+3.0 £183.375 

Nickel m) £ 1.9 17 £1,880 


COMPANY ANNOUNCEMENT 


THE SOUTH AFRICAN LAND 
AND EXPLORATION COMPANY 
LIMITED 

( Incorporated in the Republic of South Africa) 
BOREHOLE JV.5 

The following results are announced in respect 
of Borehole W.5, situated in the Witftok ^rea of the 
company’s mining lease, approximately 1 600 metres 
east of the western boundary and 1 050 metres north 
of the south west corner. This borehole which was 
originally drilled in 2939 and was taken down only 
to the Kimberley Reef Horizon, has been re-opened, 
deflected and deepened to intersect the Main Reef 
Leader. 

MAIN REEF LEADER 

Corrected Value Gold Uranium 
Depth Width 'Gold Uranium Value Value 
Metres cm g/t kg/t cm.g/t cm Jcg/t 

1st Intersection 2192 15.6 41.55 0.33 '648 5.07 - 


atzwiu B.J l&ttfiOfig +5bfl — w — Jf J25 fj,o, for July. • ^tr. 

New York j - I 1*548.5 +1S _ . . . . . DT1RRI7D 

— Coal opentors booked a »e«d from jKUISDCK 

Homing: Standard: cash 0,025. three Hampton Roads to Japan ai 15.85 free .i»irw*i*r*=n mw^inv thi> 

months JO.0SS. K, 51. 52. 54. High Credo dlscJurge wi ill Jane kwdmg. They also , M® 1 ”J2SW!£5!1 


U.S. Markets 

Sugar falls 
on Japan 
report 

NEW YORK. June 10. 
SILVER declined on local selling' wftfle 
copper closed lower ou renewed Com- 
mission house and chartist selling. Trade 
stilliur poshed cocoa values lower. "Sugar 
fen on news that Japan wished to defer 
nearby deliveries. Late local selling and 
prospects of clearing weather tn the Mld- 


Hlgh Grade ub traded- Kerbs: Standard: Antwerp / Amsterd a m /R olterd am discharge - j ' ~ ~ __ 

three months 0.051. 30. a^MLTX amechaner secror a vessel r 1 Brt Sl!f y ’' rt p T™J“ J •■*.90; Ta sn aniaa “' J on a timns 4.8oT GoWcn Cccunut Mrimynn-l t 

LEAD— Lower on balance when com- Jna knJd£r!!£Z Jmn* JitftW 1LsA I ciww done Delicious 4.4#.- Cox's Orange Pippin 8.50- Uroundnus 

Wed wlih Monday's late KCTb levels, jyjgj withe Continemfmn BrarnSS H «■».- French: Cartons Golden Dei! clous « J 

Srjssi sart.%jsr £ st ^^aJvKKaTffi ** H.™ L r “ 

S Kiss K o e ^mg‘ ,U w a p^i-iStinJ a ^d S y te2'd^. fr< " n tiy^irjasa S.Ib alS sajj : sa.'w-s 

fresh scJUng before recovering io end at ? r * efl 10 Mea - ** * 4 -“ ^ * ons 7D-60 7B 40.4b-UJ.60 j W.71W 

£153 on the afternoon Kerb. Cominco's rinrAt Jan.JU.u2 00 ,2J* jU6-j 1 80 j a2 M-« 

anoonncemciit that producUon Of refined LULUA Ap-Jun.33.lfi-43.30 X8fii2.9B iS.20-l 

lead and zinc at Its Tral complex In Jly-.Sei4l33.9fi 34.05 S5.7S4J.85 I 34.00 


5J0: New Zealand: Shmner Pippin 4.80- Oils 


k , . , . . . £3B6 

20 lbs 2j5-2J5i Tyrolean; Per 40 lbs Un*»d Crtuebn... £450 I 

i M ,r Boros Beauty t«. Golden DelMon* 4dM. Halm Malayan (a).. ; £175 

r^r~Ci'S2S £-21 • S-JS M « Surtrins 4J0: Western Auatrallan: SoyaUmnlai j ; 

Jiyjse(iJz9-SB 29 36 73. ID 23JIJ • 29.80-29.(6 Granny Smith 4S0. Pears— Tasmanian: Seeds 

° c *^ Du 4S2S' # 5 7 5 “ Per «0 n« Parkbam-s Triomph 54A5.S0. U^va Philipp ton.. *220 . 9340 

Jan-Jta.u2 00 .2Jri> 4lJfi-i>l 80 j t2 K-oT.76 Comice 5.50 jG. 00; Sooth African: Pack- Grtmte Nigerian... j t 

ApJun.33.lfi43.20 J-8B r2.9B J 3B.20-fiB.lS barns' triumph, cartons 5.30. Wlmer LLnwed Nu. L £151e £163 


133.96 34.05 H5.7SJ5.85 1 34 HO 


i«“ *™ ■* •“ *■-■ -- — ,, . l. i.M.n. pn.ni-Hi.wi - miB, uiiw, 45D4.70; 'Victorian: 

Bridsfl Colombia will be rartafled during Oct- l«c ^54.60 «4.BS 64 ^-MjM ■’ S4j 50 Josephines 5.50, Pacfcbam's Triumph firsins 

I the second half or this year had Utile H"*? Jan.MtrS.Bfi^fi.lO I4.66 r4.7il 1 84.90 6.00: Belgian: Conference, per p3d SSe^HKO. 

market hnnact. Turnover 6.175 tonnes. ‘“YfW' * rtth .commission housa and trade .. (Lnut in KnnHc-minteM M«riw 


LEAD 

or 

Utedal — 

pj m. 

UnofftcUii 

Ca»h__... 

£ £ 
148.5-9 +5 

£ 

149-50 

5 month*.. 

155.5-4 4 5 

X53J5-4 

S' men! .... 

149 1+5 

— 

B.X.Spoi. 

_ j .... .J 

J_19-22S« 


_ .3K* JS^rW” “Sri«: 73 (57V lots of is tonnes.—'" MHIl ““"^r^ncta-aid laands: Hum* ftnuSIi; 

or laws of ihe day, reports GdJ and Duffos. Phy«cal dosing prices (buyers i were'. if 0- ****** I 

- Spot 2750 I2S.75P): July 26^5p i2fi.6B): ^omh African: BxrUnfca 2.00. Charles Preneb NoA Am. 

— Xemjrdaj^i | +■ at fiunun August 2T.0D (S7JP). r'Sj^S h:: PeP pmnld fl.4M.45. Italian: S-A. XeUow PllmJ 

L COCOA q °” ~ Dom SOYARFAN MEAT -prod«e: Caaimnwre-PeT 12 SoriD J 

75 XoICnotzaetl 1 1 ADCATi . MLAL 1.60-3.00. *4ushro«nm~Per pound 0A3. 


No4 Coo tract! 


-9.75f48fl.G- 69 JJ . 


jYeaceriryi I + or I Busines* 
OIom I — Dona 


wring mew— Per bag 0.80. unan— A f, 1 r-;- 

Per » lbs 5.30-J.ao: APPl ss-Per 30 »■ i _ - ^ 

Bramley'* S.61HJ0. Lettm»-Per 12 852.5- - EM 

round LBO-LOO. Po U t — Per .56 tbs „ 

whhe UW. red 1. 90. Cornish/Kent per Cocoa Shipment (m £364 1—8 £636 6 

pound 0.06-0.041. CJKumbnx— Per -'tray - '«“«• b'ej>t....(a] tH61.fi —12.0 £484 

12 1.60. 14 1.70. 16 1.70. 18 1.70. Totnames CuEtoo ShipmenHei I L I 

“Per 12 lbs S.0M.1D. Celery— Per 13 ScpuiU Ibj M69Afi|— 9.2B L4ia7. 


N«*2 UardW lntwj£66. 8fir + 1^8 {. 


i ' ZX> — 12.0476.0-59.6 * 

Moralag: rash n-IO, three months £156 iMeombw .„-'471.Q-U — ia.X»'j83.0-7l o J- 

to 54. 54,50. 54 Kerb: three months Q5L M78.3 9.0 -lB.7B,l490rtX7».D ABga st. S^S-gStI—OJ 70X3 

Afternoon: early July £151.30, 52. three 483.04.0 -9.0 4&0 0 83.0 rwnt«vr 6 ojl6<*4Iqo ?n s go o 

ss2f J”;?™ Kert,; —w ,3 ::.— bh?« -SSSSSS"-" gsSs'-IgSSKrjiilSiSK 


1st Interaection 2 192 
2nd Intersection 
(1st deflation) 2 191 
3rd Intersection - 
' (2nd deflection) 2191 


16.8 108.01 0.35 


' {2nd deflection) 2191 19.9 22G.2S 0.6S 4503 13.47 

• Core recovery was complete in tbe 1st and 2nd 
deflections, but there was a slight loss of core in the 
1st intersection. - 

On . the Main Reef Leader, values tend to be 
concentrated in shoots. It is not possible to - estimate 
the width and extent of the shoot intersected by this 
drilling from the limited number of intersections 
obtained to date. Drilling is continuing. 

Johannesburg., 

11th June, 1975 


"BfeJUS. Pries were Initially **^*”** 1 } JSST'^SSS'etS^Sir 1 ' 7 
steady helped by renewed support for Sales: I.4M (1.711) lots of IB tonnes. April......™. 7|a-7|.e »+ 03 . 73.5 

cash merit at the DM level. Subsea ura H y _ lutcrnatioual Coen AsrMsmtt prices: June-^ 7iU-76A +aiB| - 

th» cash price save ground when uic buy- Dally 47.JP (48,31 ) U5. cents per pound: Angus* |7S5-76.B 1 77.0- 76.9 

ing dried up but forward metal managed Imtirator !54ay average 47.72 (4T.7E); sales: 5B (241 lots of 1M tonnes." 
tfl hold on io a small sain. Turnover ^2-aiy average (7.72 isame)* 

Xm tonnes. merrr? SUGAR 


S I «l ^o 2'4T'5 “Pw a Hk S.0W.1H. Celery— Per 13 fuEurw 8cputU Djj MSBJfi— 9.S5 L4ia 

'2 2S ®- 71 - 7 to 34 S.«M. Off. Strawberries— Per i 2b GotlW 1 'A' Index-. I 

■6 +D.2 '.73.5 0.15-0.18. cent-.- — ! 54JIS +OJB-S4.6 

+0.1G — rAHTTAV JutetJABWi; «)„. £200p ....... ti^?0d 

-0 i- I”-™ COTTON- xubt^r ^zS&mg hiji|j64p 

B of 109 tonnes. LIVERPOOL COTTOK— Spot and ship- S'® 1 K - WL ’“*• *bOO* 1^850 


May 44.80. July 45.40. SepL nlL Sales: 
X I 1.032. 

Coffee— Spot Samos No. 4 unquoted 

£3B6 (samei. Colombian Mams 72.58 -.nom. 

150 ,, j isame). ■■ C " Contract: July 19.4fi-fiS.50 

£175 m.tnu sept 58 70-55.83 ISO. 401. N or. 

; " I' : 59 JSO bid. Dec. 59.00. March 59.80-50.65. 

May 5fl.BtWO.l5. Sales: 334. 

'0 S240 Copper— June 32.06 1 52. SO i. July S2JD 

'L....'." t ' 33.10 1. Aug. 5J.70. Sept. 53 JO settlement. 

£1BS Sales: 938 lots. 

Cotton — July 44.85 .(45 197. Oct. ,4t20 

(46.59). Dec. 46M. March 47.7$. -May 
a* mo 74 45.36-48^5. July 48^ bid. Oct. 49.15 bid. 
■«o »e».7s Sales* 2.638 

.fit +0.16 £49.95 fl.Goltf— June 1(5.40 (188.60), July I«.M 
■ 1 Man flBTJOj. Aug. 16TJ0. Oct, 169.80, ‘.Dec. 

I- ®f a -° 171.90, Feb. 174JS0, April 178.40, .JVM 

-® A I 178.78. Aug. IMJ8. Oct. 363.10. Sales: 

[ . 9W. 2, 

M I _ Graasewool— Spot 134.0 com. .fsrfae). 

.Bar. + UjfiM.e July 132J-148.0 1 183.51. Oct. 137.3-141.0 

_ - s ■ (731. B), Dec. 138,0-143.9. March. 11D.S-M& 

.5- E5fl May 140.0.145.0, July 140-0 bid, Oct. 140.D 

■ 1 bid. 

4 B £636 5 tLnrtf—CMcagq loose 244 nom. .134 

1.6 —12.D l»64 a^ccd). NY drummed. 304 nom. >30 

( i cum.l. 

9J&— 9.26 l410 .1. ttMabte— July 2764-2765 (276 4-2761 j. SSfpt. 

SSMSSi I5331-253J), Dec. 2334-2391. March 
15 +OJB-S4.6 244. May. 242). ' • 

d» I, -a a a .xpiutinum— July uo.so asi.70i. oct. 

uXsBatJSD 154L00 1154 90). Jan. 157.30. Aprfl 1050. 

[— Juiv J M Mi QcL lg(LS0 SgJ^g. m . 

Q Tb-eSo iCSIlvcr — Spot 453.80 ( 450.60). June 

“ id?; 452.00 (45B^fl). July 454.00 i4ttJ0j, Aug. 
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a.m. 

< nodal ; 
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wiiAAi LONDON DAILY PRICE -Higher al More inquiry’ was encountered . and a 7Thit«.-wo cagu £865 

News from Brazil that low temperatures £170 (u85i a ion n.Lf. lor June/July. freer off-take in certain Middle Eastern Wack-tiMt £620 £689 

had sot affected coffee growing areas toe market fell on general hoowJiinn and African varieties. Spinners recognised ; " _ : ~ ^ ' 

nrantMoil itmRf lutrkna in 4ko ■■ Ml/HL'Illff in vltolMw mi vtW that faMD&ra .L. — •« e . _ Dalian MhalBnlnl 


. «r«S jfflss-s;!™ *= ““ isiS'TS^r «ui“ liu,.S 

as. jg.Mag -&a -rr bi as sf Z 


cent buying. 

JUTE 


comma trim me. ■ subseqnent decline importers are trying 10 defer snipmom mnn buying. ^inmcaave -price. bU.K. and Common 1 

itR'aeed fairly good scale-down dealer of ten cantos pf otnnlbns raws. The TI[Tr werilhreflnetL e Uganda HohBSta standard aoImIhm' Meaf-Jhlv 122 00 022 J0 1. 

nd commissiOD-house buying which down ward move later snowballed ou news JUlli . s*|de Indicative prices fxi-b. Mombasa K jrr ar 75F2 imiD) lS 'ifrttSfi 

noma the turnover. of a weak New York opeamg and. heavy auMW r~. o„ut phm . 1 nv ^S-crata a pound, d Bangladesh w&tte n??' no Dec. JanT 

»»■ loa .” rte ? yere touched^ Qg._ Must S?G aSene T. 5 J lum ^ - 


r -cents per sound, t on prevfons romumea id ease liter nooer nop ios3 oroere were touamo ou. mm - ------- u. tymuotea. a sellers auoiaji&n. ;«« 

tmoC^j ctec, ISM per picuL S ?“5 ^ c !^ ed ° r “ *«? abronwi by the g. jl KrottgPKS: btb S’ wre _ ■ Metric ^tpns. 


Morning; cvh. £331, 30, Uwee month* hy reports from Bruril of warmer dose, but th^ market seemed unready 'u JuneJnly. *Jn 

a a ?ss r «s s jsl zsnss ,o ant . m * m . rcpom - sue /t was ,nov - oMayjmfl - 

moutto eBa. 98. augw I ’ ' 1 lOoz. 40in. £7.93. 7 * 0 . £5 31 per 1M yards. 

totf^momto^csf 288 ' 50, *' 9T '°°' b ‘ A»Ww were oniM and easier. IbST Yenetdafa Prerinm, Bavtneu ^ .*£?■ ***>?'* — 

CTV VPD XiaoHitajr » l + ur , nirtnwo j Cl«e- I “d. **2.49 for the respective shipment FINANCIAL TIMES 


» three months' £298.50, 98, 97-50. kerb: eT VjK!r«. nml 

three months E97. ^.A™"*** were anle4 30,1 e3Sjer - __ 

cv»* vrrn "1' YemneDlay-h . -f- ur , iluidnew, 

SILVER COFFKK j Glow ( - | Done 

Silver was fixed 4.45o an omire hteher : c u-, rnnnp •' 

fw spot delivery In the London bullion ! ■ ' 

MV 488J5-69J) -8J53 488JW7.fi 

roulvaltfuis of tbe axing prices were. ana n.na n _a n <.& c 


£ per ton 


17J9 and SS3L "B" itrtDs: 123.05. £32.77 
and £22.49 for the respective shipment 
period. Yarn and c:out venr enlcl. 

LONDON— Quiet Banc lad rah White “C** 
grade June- July £200. “D" grade Junc-JulY 


COMPANY NOTICES 


ter sp« delivery te the Landon teriBun IZIT-— ■ ' An R ..„.ilS5^M6 f 8 1.87.90 Bfl.00 1M.W-54J3 A Stoo. 

^et j^orday. ac lWjp U.S. taart Ju , g88J5-69Jl -8^3 488JW7.fi Ott.--ilwa-4fi.4aiia9.fti-9a.-A Hl.W-45.fiJ raf™.™±e 1 2SSJ WL JDdlan 3me 

gsi ifes -s^s'-r 3 


s® 1 INTERNATIONAL holoincs 
SOCJETE ANONYME . 


NOTICE. TO., HOLM RS^ W .WARRANTS 



12-month 488.9c. up lSJc. Business was 
moderate. Tbe snot price opened at 
197.2-1 98 ,2 p <45M59ct. and .rose at 0M 


, J2.0M2.sJ 159J0-47.M WOOL FUTUR RS 

l42.Q0-45.ta 162.00-65 Di<(lS0£"-44 JW l 

MMmiTiriMrt LOfiroON-M^ unchanged. Bache 

Jf 1 ® ef-wflnerr Price tor CPence oar Mlo) 


■ ~ K ^ u*monui up ousmeRi, was ' . . un un in .« » ti c Auc. 

VW moderate. Tbe snot price opened at » h '" ffSo'SI'g A oJ£. 

• WTff-188’p (456-459C). and rose at arc Sln'Sn “2'2 « 

Stage in 7B8-199n i45ft481ci. but fell away 9a ** -6.5 ; - sales: 3JI45 <2.889> lots Of 50 tons each. 

•Jfl \ - to a- closing lerel te London of IBS- 197 p Sales: 1,351 *2, MU lots of 5 tonnes Tale LrJe ee-reflnerr price for (Fence pgr Mini 

/BA f455-4544c ^-against the previous 194.5- Latest published ICO hubcaior prioes. E raDBlaccd , basls te sugar was £MlJtt ~T » r- - 

. 195JP 1 451. lW53.5ci— although New York U.S. cents a pound. Colombten Mild lsal0fl 4» for home trade and “ Bonne* 

t^B W dtoilacs suapgstrd a somewhat higher Arshlcas 7U5 «njKU. Other mim tCTOl a lone ion for export. uneasy awij cun upoe 

price shortly after Ibo London dose. Arahwas 53.00 tSfllBi. Unwashed Arabtcas ESC DAILY EXFONT LEVIES few f 

" 1 Samos Fonrs 78JJ0 '.same). Robnstas vHWte and raw smears,- denatured and «\ . 

WEkGCDACHT CJVLOtiATION COMPANY vjjLVBH JhiUlrm fo KM.lt H- or «■« »*** aterage 6433 tfiXOi. effective Jane IL Figures tlaElw ffJK 

■* — Sr» -r> S - I ~ grains E 

■«. * - Ss Eli Jl StwGnrS meat/vegetabus as 

oreu on ISsb May. 1975. Miecoovoriion * ue " 3p wot 1 were generally firmer. Jane tranship- MEAT COMMISSION— Average tatstbek December. ..Jl 84 D 9BJI ~ 

. r 49 - 25 menu of optional malm traded tn London Prices at nepresotuailVL* maitris no June " « , n , ^ ™ — 


ftiKorparatrd In -the Republic Of 
Soma Africa) 


-DIVIDEND HO- 35 

FUrtiter to ma notten advertised ht «** 


press on T 3fb May. 1975. tee-conwrainn I 

rata wwlitatMe to payments m _ Unttip I r mwitht. 


■■•0* Soyabean Oll-July 21.40-2L50 OL90), 

sJuly-Ang. Aug- 553550^0 (20.60), SepL 19.fifl-lfl.-5l). 
iyjima. W Nov.-Jan. . 0et j9 j a Det 18J3.1S.40, Jan, 1SJ5, 
March 17.95. May 17 JO. July 17.70-17^0. 
AWL 17.40-17.ffl. 

FINANCIAL TIMES lif^wm! Srpl il^ J asked !S [laat 

June 10 June BjMomh ago] Xesr ago *Uw’ IS* o' a*fc!V" jSiy 

.lawfSwj-MMo TmTZm - gfe Jft 0cL na> ‘ 12 ^ 

(Base: Jiffy 1. Isa =100) Tl^-32!Bft375.00 asked (825.0M7B.W 

REUTER’S ••Wbimt— Jaly 302Mmi (304W051, SfepL 

jSSnffjTiEFr M onih QfffYgnw" - gg 55 ^' 3091 - Det 31M15i.. UhrdTjBS. 

. 1 070,3 106S 7 10714 i 1*10.4 . WINNIPEG. June 19. ttRye-mlnly 2171 

Che L . bid tsin. Ool 2134 asked i213fj. Dec. 

(Baa: Sent, 18. U31=Mtt5 210 bid, May unquoted. - ‘ « • 

. . . nr>xu rOatS— July 163 HMD. OcL 

, DOW JONES (148i), Dee. 143 hid. May unquoted.'— 

"1355 — Jimw ' T Jnn. , Y ^ r {Barley— July 23W OSH). On. 2994 -hid 

— T ;?? (2681 Dec. SMI bid. May unquoted. : ' 

_ • 8 I QgP «P> - dFiaKeed— July 733 tttfli. Ort. 710 Wd 

iyc*. ... 2 7 1.6® 27 7. 54 1278.06 >45^19 'SS’Jam'* ^ ** Iftm " 

SBSS 44J j5q.BOffiSa.68 50758 m per com. protein 

(Average 1924-22-26^108) com eat SL Lawrence 4601 (4764). -r. . 

u/u\nv*«. Cent5 Pri" ex-warebome nalr» 

-MOODY S ■ tuhertrise slated. ‘Cents per 60-lb buahel 

— — — — ex-warehouse. +9 per troy tmnce-100- 

i une June sumih letu trance lots. 1 Chicago loose fi's per 
10 I 9 j »ts» »ao 100 lbs — Dept, of Ag. price! previous 

10.1I711.91 7a 2.a'fiaj ttCc5T B ^ Ki troy 

y*- (Par. SL 1831 = 1801 bA'cw ■■ B '* contract tn $'g a short . ton 

for bulk lots Of IBB- short tons delivered 
•r?: GRIMSBY flSH— Snmiv anw rfmand f- 0 - 6 - car ® Decatnr and I] U ool*. t ? s per 

£ esss: T£rtas2 m i3gs. £,« je 

. ausCa SaS ssar j«ar e 


r.o. nmr ?D2. 
Charter House, 


FREIGHTS 


Paris Stmt 
AvnFiMUf 


SMJBS, August Z87B0 tratablpmeni East SM1THFIBLQ (Pence per pOtind)— Beat: 


KnM. TN24 MQ. 


«ft June. 1975. 


^•^wwtanker rijaner te nag wit h rm CTX Mffllng Frenrii teed Jwm.lM. jntr quality Ma d Mdag 38i: "Engiih hind- ngeltoi per"SSi r eji'^ Norte ¥uropmm wm J? »*■“> bashel. «-warehons®. 

afring a llghrt j Off M «K*-battonx," frian jsl» soatii Coax, quarters (tedndtasr tuny) 4X0 m 48.A pSts/ . seropean ^ medtem Dogfish £3.66. # i rw-bcrsi,®! teis. «g's per troy oimee. 
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Fall continues against gloomy economic background 

Share index down 12.5 more at 339.8— Golds steadier 


FINANCIAL TIMES STOCK INDICES 7 *! 

- ••• •" J r ; J r f?r [ J r |^rj^3 




GureranmnSeco i.j- 5&S7 68.35 5B.72 ; 5&51 56. 


Fixed Interest 68.17 53-14 53.51: 5821 


•First Declara- Last Account many quotations were finally a on offer at 20p 
Dealings lions Dealings Day fraction easier on balance. Until Purchases. 

Jun. 2 Jun.12 Jun. 13 Jun. 24 the “after-hours*’ trade, the Sellers again 


Account Dealing Dates late switching from the longs, at 87p. after 88p. UDT rame Joinery 14 easier at ISBp, while Brown, 6Sp, Vidter^ ISSp. and °ArS£- 

rst Declara- lJU Account many quotations were finally a on offer at 2flp, down 4, in Hire other -dill] spots included loudoa hflyh^r, — 290p. — tbe ■ last evi ^ .acri s Dn 


a h noils 3 nn oner ai mu, uunu t. w uug muih uui o uuio uiiiuun ua.m, «»«'» »» . — ■ — r-. — - . A j. 

uace.Until Purchases- Brick. 3 cheaper at 49 p, and Hew- after 288p. Secondary iraues . strong t0 

trade, the c-iior« arain held the staee in den Stuart, 4 off at 60p. portrayed similar easiness, John as did Clayton 

____ _ Sellers again held tne stage m ** Broekhonse. riinDinz 74 to 1524P In Garages. Lex Seroee and Scot 


Jun. 2 Jun.12 Jun. 13 Jan* tne auer-nours- trade, the Sellers again held the stage m “““ — „ Br^onsc^DDm-Tito umd In Garage? Lex Service and Scot 
Jun. 16 Jun. 26 Jun. 27 JnL 8 mediums and longs held at over- insurances and Sun Alliance feU Id remained on offer, faUingJ StaU to 140a Antoiiobile both dosed 1* 

Jun. 30 Jul. 10 Jul. 11 Jul. 22 "Sht list levels, then the switch- 15 more to 40Sp. making a two- more to 29lpHs^ were lowered ^a^aswMmgR ^ 

*" New time deaNnas may uke place mg shorter brought a distinctly 11 to 404p, while AJbnght and WU- Awamng^ to-tiars preliminary c _ per ^ navin 

. from wo a.m. two Business days writer, easier trend. 1 — — - * «*» figures. Pegler-Hattersley fell 5 tively. -uodirey 


[odiutnl Oidhaiy^^j 338.8: 3523^ 36LQi 365.3 350.0 350, t) ST*. 

GoMSIm. -.J 3743) 371.6‘ 380 .o| 302.9 410.4 .413* w 

0«L Dlv. lTd.S.«-.-l 5*3- 6.64 i 6.4»; 6.43 3.53 5.67; Sf 

Kummcn 17.46 16*8; 16.44| 10.57 16.89j 17-23- ^ 

PlE ttuao caetnml*_{ 8.1 8 8L46' 8.68 1 8.55. 8.39 

Dealing tnSxStd . — | 6.833; 8.628 7.553, 7.717 7.536 7.72il 

Equity mmuid. £m : — | 65.00 107.411 93.51 ■ 78.67; ■W.sS"-|5 

Equity torptao hnij - 130,75 7 _a5.503 22.166 1 21.8671 20.78l! £!. 


Equity markets suffered another Afler the recent prolonged 
sharp setback yesterday against spe |] 0 f weakness, business In 
flie gloomy economic background i nveslme nt currency became 
highlighted by the expected la more evenly balanced which" led 

re ^ uct ^2 n * a to only a narrow fiuotuation in 

expenditure as shown in the premi um between 87£ and 
■ Department of Industry survey ggi cent- before a ein«e of 
and by the Bank of International ^er r^nt. w ™ s 

' sa-r UJC ' s SSWbSf Us kk 

problems. pended in Canada on Friday. 

The extent of the reaction in dealings In Peoples Department 
leading industrials was shown in Stores were restarted; yesterday's 
the FT 30-share index which close in London was 550p. Yester- 
finished with a fresh fall of 13.5 day's SB conversion factor was 
• at 339.8, making a loss Of 22* 0.5967 (0.5944). 
over the last two trading days. . 

Conditions remained extremely Cure Discount, which was taken 
thin and Jobbers found it difficult over by Sime Darby in September 
to absorb some sizeable selling 1972, returned to the stock market 


-F.T.-ACTUiWIES H- 


M!L Mo and Lanortt tfV gave figures, Pegler-Hatteriley fell 5 lively. -Godfrey . Daws, at .azp. 
m 4 a?d 6resSuv5y M Cariess to W5p and, despite the Abu gave up 2 of Monday’s Press- 
^?wffir« P 3 25fW B*m. contra*. Capper- inspired nse of 6. . 
ment being affected by the terms N*Hr gave up 54 to 42p. Against ^ contrast to a trend of. over- 
of the “rights” Issue which accom- gloomy background, counter- aD dullness in Paper/Printmgs, 
panied the results. Norsk Hydro 5 W ^ t£ 4„ s , h ,^, eld Tynst Chapnan (Kalham) were .raised 
were ouoted ex the “rights" issue to 78p. while W. W3Uams were j3 t0 nop on the good results, 

in London at £55, down 3, with raised ?. to 25p on .the overseas* WMl otber equity leaders, DBG 

the new nil-paid dosing at £26 expansion drive. fell 5 to lllp, while In veresk gave 

premium following a fair turnover. J. Salisbury were an outstand- up S to 64 Ip. Newspapers ivere 

. • ing dull spot in Foods at 167p, not immune. Thomson^ lodng 7 

Stores lively down 7. Associated British Foods further to 200p, after 190p r and 

: j_ gave up 2 more -at 64*p following United 5 to 225p. , 

i g 2° i t1 J®" way Press comment on the preliminary Atl day’s trading in leading 

veioped in Stores which dosed figures, while RHM ended 14 easier 

easier where changed. After open- 421 and Sniiim 2 rheaner at Properties ie« pntc» viraui* jo« 
ing at 240p, Harks and Spencer 5L a shade easier for choice. Laud 

reacted ^o234p?dore closing S.^J" Slfm? fiStTate and Lrii Seairities ’ awaiting next -Tu»- 

w»o P * «ar ss 


Equity targdM teaLj - : 20.75 7 25.505 22. 466 21 .8671 20.781 ^ 

10 im. SC.r. U a-m. MO. Noon 3C.0. 1 HD. 341£~ "Trr 
- ■ - • 2 jun. 333.4. 3 p.m.- 338-3. 

tatert teflot 6W* POL f Eretadlaa rwlBBal cxchwat*. ' 

<aj Based os aa per cent.' comrattoa tax ib) Nfl=S.li . '-v - 
Bads MO. cost Secs li/N.-3L Ffaed InL ttM. ttd. OrtL L7/33L c*. : 
TffTMHt BD IS. S-E. baton July-Dee. ISC. . ,T*-- 


HIGHS AND LOWS S.E. ACTIVIDr;.- 

IKo 'Slaee Cam^iufin i J 

Hifb '« low -i Htgb 1 ;'iW . ( r »/ 


Gow.5**.- 62.34 J 49.18 


fixed Int — 62-31 
I (ZL3| 


lad. Oid ! 365.3 

: .5*i 


Sold lliaies^ 442J 
. 122*5) 


127.4 48.18 
;»8lV3 8) |3fL45f 


ISO. 4 5CU63 
2»*WW hS)U7at 


0»Uy_ 

aiib-iMaed-. .waT-i*. 

sssd nl® 

§S3555 


STbSK AS. SSS£ ISjd fei 

280J2 442^ 43J5 rtpeentmtiTO. 87^^* 

120)0 a22d)|T5 ) '(26jla 5T\) Tnmi* 


4U 

CKllQlTW 


thin and Jobbers found it difficult w arey in aeptemoer 1975 “Gussies” “A n retreated 4 to 188p rr«Bn cheaper at l»op. arier mart; — 

to absorb some sizeable selling 1972, returned to the stock market iqq( 1 1 1 — I and British Home Stores declined Mn^SnH managed to rally 2 to 124p after . ■' “ “ ■-■ V.-. 

which developed around H p-m. yesterday _ in lively fashion foDow- mar apr may jun 8 t0 34^ but a large turnover ,“£• recent weakness on the poor In- property and Generallnvestmente and, m qufet .tradbig, ^^ 

fniinwort in bi" the highly successful offer-for- . F -Z’ Woolworto left the 1™ 4 u P i ee ?* Biscuit Man Ufa c- terirn ^suits. Against tike con-, shed 6 to 44p as did M. and G. held on to the earfiw^S 

' ^waK the q teadli?^rho d ugh ^L e ita f ^J^r^shK- iffE d «= Un « ° £ 34- “ R o^ ” V« J* ** bvenSht level of 10 108r " _ 

aiasSTtPsaiSMa ssss^J^whs w fejawsvjs'j sas .•£ w ** , s 

nSriS^^ver^its^^ before dosing at 54p after a heacy Brewe^es onre^aM MMumbed Mafl 0?de4 were aL deposed'. S'^shSfcti^ll' 2^17^ ,**£** by f%j^%dWdi 

^ooted_Industnals_and by the ™°«' unking market _ArthJ Guta- Electrical, leadere retreated fur- ahead TWlSS- W W to.260p following the tor the_ W 


FT-quoted Industrials and by the 


!3p. moinercare gave up » more « Howl a nmnv im at 7fin_ after Qafuv;l * :u a T'-.T'K ness in Shippings, If & D Deterred . «=72*' ■ 4t 

araln aii*i>ninfK>/i 172p for a two-day fall of 16. toq or) th^residts^Tesrii remained lottos °f Its City House, (jjoggd 3 easier at>B8p. Atlantic, ralhed 3.3 to 374g;T 

Ma2 Orders were also depressed. 5^*, ift. ofBce block. _ Town and ^mm«v ^ marked - Helped by tba bLfa, 


Electrical 


..fresh setback of "L2 per cent to Another day of persistent small (results due June 18) lost tfaer in thin trading, but again 
■ 146.42 in the FT-Actuaries All- offerings in a market lacking sup- g t0 1090 and Greene King shed finished above the day’s worst, 
share index. The general level port saw the big four Banks drift $ t0 iS4p. J. W. Cameron, at HOp, GEC, 127p, after 125p. and EMI, 
. of trade, however, was very lower and dose at the day's recovered the previous day's loss ISOp. after 178p. both ended a net 
restricted with official markings worst. Barclays, 306p. and of 2 on the satisfactory interim 4 cheaper, while Piessey were 
falling away to 6333 compared National Westminster. 256p. both Elsewhere. Distillers ran finally 2 easier at 71p. after 69p. 

with Monday’s S.628. lost 12, while Lloyds and Midland hark fi more to l3Bn and T«wh*r Elsewhere. Chloride suffered a 


s were also depressed. duI , shedding 1§ more to 46p. ®f a , ce block - „ T °' r ? 7 ff d on the -other hand, were marked . Helped by ■tbe/Hj& ar ..- diridtf . 

I leaders retreated fur- r.i.iTi.n.!iih, ,7 r , „ f g* VLL t0 r- {ft “P 10 to. 260p following the for the year 

in trains, but again Me trop o litan , a head , of Etambro. however. M 7 £o l4 8p, results. put on 25 


3 


Gold mining shares made a 
much steadier showing after the 
previous day's setback, the Gold 
.Mines Index closing 3J better at 
374.9. 


The likelihood of a switch, id 0 f 10 to 72p in Toughal Carpets. Durban Deep fell 35 to Step. 

S?hSrfM 8 to P oii?whiS Simd Selling which continued- M after- Financials were .ouieBy mhw 
^ ifSSsin wii thfe^S taSSricft Bats 13 down at the with the JUmdon-Wf-^ 
J£t diSnSii ?PeEiy5tS day’s lowest of ^320? in Tobaccos, dampened by tbeiimbe ^ 


Gilts easier late 315p, ADen Harvey and Ross, 300p. able losses. Associated Cement ‘'rtn*’ , ‘n ^ th^"iatte r ‘hi'the ahs^ice nnloefv interest was reported in MhS! 

Ttie p ^ m us. ss&m’ssr sSssSuRn 

Treasury bill rates overnight du |j spots in Keystr UUmann, 52p, 4 apiece. Taylor Woodrow de- badly in Enginerings, losing 20 to Unilever closed H lower at 382p ched^ to 3lo. Triccntrol 0atS “ 20 1 chaiSd. 

toioaUy encouraged short-dated an d RJefnwort Benson, lUp. both dined 8 further to 30Qp and fails 276p following a fair amount of after 378p, while fresh" losses of sued j to sg l40 p. 

Gilt-edged buyers and smaU 0 £ which fell 6. Hambros, how- of 5 were sustained by Marley, selling possibly aroused by a about 8 occurred in Beecham, 4 to «P aw Further consideration of the 

-recoveries extending to i were ever, hardened 3 to I4Sp in front 79p. and L. Fairclough, I70p. report that the company was 299p, Boots. 250p, after 247p. and rami SrSs good results helped Crosby House “® p a 

quickly established. When buyers of to-morrow’s results and satis- Travis and Arnold ended a penny stopping Its U^S. cycle production. Bo water. 172p, after 168p. Reed ucean cam ““■’r.] arden j more to "a 1975 “high” upwarti r S^ m ^ nt “J. % 

lost interest, however, a reaction faction with the preliminary off at 6Sp after the preliminary GKN reacted 12 to 242p, while International were finally • 10 10 tvop - 0 f io5p, making a two-day rise of “arkeL Heflecung the gesg^ 

set in and, despite the help of figures left HfO Samuel 1 harder results. Small selling left Magnet losses of 6 were common to John cheaper at 255p, after 248p, while Overseas Traders remained 13 in idle Teas. Rubbers .were easiness JI ? “ oin ® markets ovb- 

BOC International, in front of to- under a cloud and Inriicape ignored with Guthrie hardly n shtl 1*. Aua ft^« n s reraR^ 


315p. AUen Harvey and Ross. 300p. able losses. Associated Cement 

both 10 cheaper. Merchant Banks were 8 off at 145p, while Tunnel ^ Sangnmo. Weston, 73p. 

.1*. I*. » . .... • - N IOC. 04 « rr^. 1 ^. !■■■■■(-.< ..I., ...AM n 


Pilkington 


Itger Oats came back 20 to 


Further consideration of the Rn P f < 5S^?? 1B »i 

tod results helped Crosby House 10 to 216p following a j 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of The Financial Timas. The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 


Tuesday, June 10, 1975 


GROUPS & SUB-SECTIONS 


Eat. 

Day's EVa'nc 


Figures in parentiiesea show number 
of ttOL-fc» per section. 


Cora. I «i 55j) Corp. ! C 


hta t«XTai 


1 , CAPITAL GOODS (181) 
'2 I Building Materials (30) 


Monday 

1 June 

1 » 

Friday 

Jane 

6 

Thun. 

June 

S 

Wed. 

Jans 

’• 

Tear 

*4(0 

High* and Lows Index 

Index 

2(o. 

Index 
21 o. 

Index 

No. 

Index 

Xu. 

Index 

Xu. 

• 

1975 

. 

Since 

CVimyilation 






High [ Low 

FLigh [ Lr w 


morrow’s interim report, ended receded 13 more to 350p. James tested at the overnight level of scaftfrat although genaife 

1$ off at 56p, after 55p. Elsewhere, Finlay gave up 8 at 142p and 225 d * small, losses. Annex nwgj 

Johnson Matthey weakened late Booker McConnell 6 at 155p, while between 24p and 14p befe 

by 13 to S19p on some disappoint- Harrisons and Crosfield followed GaMp cfpndipr closing 2* lower on baJan* g 

ment with the annual results, the results for the six' months’ ; uulua a lop and Vnltan eased 2 to 18 jl . 

Falls of around 8 were recorded period with a reaction of 75 to Gold shares were a steadier Occasional offerings ctusk 
in Wedgwood, 178p. Avon Robber. 900 p. Lonrfao, after Monday’s market than of late. Although the fresh losses in Tins and Gom> 


in Wedgwood, 178p, Avon Robber. 900 p. Lonrho, after Monday’s market than of late. Although the fresh losses in Tins and r ~y rn 
57p, and Portals, 146p. J. Coral gain of 2 on the half-year state- investment dollar premium was came back 20 to 245p. Despitefe 


>123.79 — 2.6 


19^6 6.42 


receded 6 to 103p and Hanson ment receded 5 to I45p. Ocean initially lower again, it subse- inc reas ed dividend, Bei-foM 

Trust 5 to 150p. hut Elson and Wilsons closed 4 off at lOOp after quently rallied to close only nar- were 10 off- at 390p. Elsevbn 

Robbins, despite lower half-time the annual results. > - rowiy down on balance, while gablna eased 3 to 95p IoIIowik 

profits, improved 1J to 271 p. Losses in Trusts and Financials 5 ullioi l Qnaltered on ^ news that mineralisation had bm 

Rolls-Royce featured dull ranged to 13 as- in ■' Nelson. < * ay at Sl6o.<a per ounce. ‘encountered by the . drilling q 
M otors, with a fall of 4 to 61p. Financial at 417p, whDe First Prices of the South African the company’s Navan prijspeci in 

Dunlop, 51p, and Lucas Industries, Re-Investments receded -10 to 262p producers opened modestly Ireland being underiakea -tj 

115p, shed S apiece, while Dowty and Melbourne and General firmer following the overnight Messina; the latter were 5 tass) 


I 1 • ! 

'103-36 —3.3 ! 31.28 7.49 


7.67 1 127.01 131^6 129^4 ; 128.77 ,102^7 is L26 51.78; -«».37 ^ J were lowered 4 to lllp. York reacted 8 to I50p. BMaopsgate tone of transatlantic markets at 325 p. 


Contracting, Construction (23) 230.43 —1.6 16.83 j 3.87 


Electricals (16) ’220.62 j-2J 

Engineering (Heavy) (13) ... 146.88 -3^ 


17.07' 5J3 


23.50 7.36 


7.18 107.53 112.33 111-84:111.1? 102.95,117.40. 4£.Ui 233.84 • 44J7 
I | I 122/4) : (91) l (Zfa 72i [ill/ 12/741 

8.88 234.20 241.73 237.33 234^3 170.24 2S1.6i; 74.74.’ 389.33 | 71.48 
I I 123/4) f (E/1) iflP/6/72t :/12;12/Wl 

8.43 226.25 234.64 231.88 >228.38 193.071234.64; 98.491 360.041 84.71 
( I ' (6/6) (2/1) ' 1 (4/5.721 I/26/E/6E) 

6.41 151.75 154.06 163.11,153.70 109.50 159.79 64-39 202.57 . 64.39 


Engineering (General) (65) ... 110.6 1 j— 8.6 
Machine a nd Other Tools (11) *5.39 !-o.i 


(22/ 4j 12/ If -j /8/S/13) I (2/1/75) 


7J» i.ov 7.39 1113-49 117.40 115.71 115.03 83.90 117.40 46.43 16BJS9; 45.43 

I I I I (0/P) <6/1 > l.(4isiT2» (6/1/75) Men Transport... Zap 

7.88 13.94 13.94 j 43>42 . 43.56 45^7 44.03 33.72 4*88 20 .lt 136.70 19.96 Distillers - 50 p 

I ’ (20/5i (2/1) I' (4/7/66)’ (13'12/W) ICI ...: £1 


8 j Miscellaneous (33) 


B CONSUMER GOODS 
! (DURABLE) (59) 


117.91 —2.2 . 20.61' 6.61 


ACTTVE STOCKS 

No. ■■ 

Denomina- of Closing Change 
tion marks price (p).. on day 


NEW '"HIGHS" AND 
“LOWS? FOR 1975 


BASE LENDING 
RATES : : v 


M r . . -I. The toJofw to q Mcurlticf tnuibBra ki 
r-1 nroidiestsi among tluna quoted (a tba 
854 1 Shore li Jm BWj O on Sarvfoo yesterday 

- ' ' j*w “ higta - .and ** igwa **■ for. | 

1975.- <- . . 


88.39 —2.5 I 20.36 6.93 


10 Electronics. Radio TV etc. (15) iQO-28 -2.4 20.32 6.12 


11 ; Household Goods (15) ... isb. 43 — a.o 

12 | Motors and Distributors (29) 48.59 -2.2 

13 CONSUMER GOODS J i 

I (NON-DURABLE) (164) i 150 - 65 “*J* 

14! Breweries (16) 1 133.57 p0.7 

13 i Wines and Spirits (8) ../16&.71 —3.3 

16 ! Entertainment, Catering (16)148.98 —2.4 

17 j Food Manufacturing (22) ... 147.47 1— 2.6. 

18 ! Food Retailing (16) 139.79 — 2-s 


138.43 -2.0 J 30.48 7.67 


16.06 9.17 


4.74 1141^9 144^6 143.88 142.84 144.90 14b.90 64.33 <s6»u ! Z , 63.92 
I I ; (23/4) ^/ii ; rt,srrei w/wu 


9.67 I 49.67 ■ 50.91 49.63 49.19 44.39 . 30.91 19.91 170.39 19.91 

I I I m ; (6/li ' !( 15/ 1/89) J (6/1/75- 


138.63 -2JO 14.49 5.88 


... [— U./ 

...*161.71 —3.3 


1 ' ifl«i • (6/i) -flBi&nto kio/ 12/74 p „ 

6.35 11.66 11.65 1IS6.66 163^3 159.07 158.96 126^3 163.83 75.58 281.87 89.47 **«*■. f 1 

| , (6/61 is.li 1 (28/11 /7E)i(l3/ 12/74. The above tested a 


Barclays Bank ... 

£1 

12 

306 

-12 

•325 ■ 

112 

GKN 

£1 

10 

242 

-12 

-277 ' 

■ 95 

Nat Westminster 

£1 

10 

256 ■ 

-12 

> 273 _ 

-88- 

Reed Internationa] 

£1 

10 

' 255 

-10 

297 • 

124 

BATS 

25p 

- 9 

320 

’ -13 

338 

; 164. 

Imperial Group... 

25p 

9 

60 

- 2 

66} 

32 

Bowater 

£1 

8 

172 . 

- 7 

185 

30 

EMI 

50p 

8 

180 

- 4 

200 

62 

GEC 

25p ' 

8 

127 

- 4 

1SS 

■ 51 

Glaxo 

50p - 

8 

432 

-16 

472 

198 » 

Grand Met 

50p 

8 

62 

- 3 

. 69 

19} 

Assoc. P. Cement 

£1 

7 

.145 

- 6 

172 

64 


AFI International W 
Allied Irish Dank * Ut 


NEW HIGHS (30) 


Anglo-Foituguese Bank W 
Henry 'Ansbacher — .. 1W? 
Bahcd'de Bilbao 915 
Banco de. Jerez ....... MU j 

Bank of Cyprus 

Banque du Rhone SA. 10 5 

Barclays Bank OjJ 

Barnett Christie Ltd. 11 -5 
Bremar Holdings Ltd. 10150 
Brft-Bank of Mid. East SiSu 

Brown Shipley 1015 

Cayzer, Bo water Co. Ltd. 10rt 

Cedar .Holdings H 5 

Charterhouse Japhet ... 10i?S 
C. E. Coates ...i. 10}% 

Consolidated Credits vv»S 
Continental . Trade Bfc 
Co-operative Bank 
Copleys Bank ^*2 

Corinthian- Securities,- 8** 

Credit Lyonnais -...JS. 

'a .R. Dawes -1* 

Dnboff Brothers ......... lija 

Dimcan Lawrie ..... — 

English- Transcont 
First. London. Sect. — _■«* 
['Antony Gibbs - -.■"-.■—"JJ J 
Goode Dnwant Trust— -1^* « 

Greyhound Guaranty— - 

Grindlays Bank — ...... M J ■ 

Guinness Mahon * ! 

Hambros Bank : ! 
Ha’wtin jk Partners' —.W " ; 
Hill Sammd ' —5^ j 

C. Hoare & Co. ! 

Julian S. Hodge i 

Industrial Bank of Scot W* 
Jacobs, Kroll . — — -“*5 

KeyBer Ullmann 

Kinghurst Securities «. fj* 5 
Lloyds Bank — r!3 

London & European 


CORPORATION LOANS C3I I 

a*hmt.9><«C -T9-8V N’cnttr 9t^>C-‘78-SO 


1‘pool Toe *76-77 
COM*WEALTH & -AFRICAN LOANS GO 
ADSL Shoe *75-78 N.2L 6pc *7B-flO 
BEXRSm 

Cj nmo n (J. W.l . . 

BUILOCNGS U) • . * 

Gunn (A.) 1 IK - Timber - . 

„ * STOBSS «1 • • 

R*tner* 

ENGINEERING IS) 

Canfoed Eno. StteAett TWtet OHW 

Hartle Marhtnery ■ W o a iWw i n t bn»; ■* • 
Newman Granger 

FOODS <J) . * 

AUXira Soft Drinks 1 

INDUSTRIALS (21 

HtghgaN Optical I’M Crtv MarcMstP 

MOTORS (1) 

PrWe A Clarke ' : ‘ 

PAPERS m 
Chapman (Balbaml 

_ SOUTH AFRICANS OJ 
Primrose ■ S Af Breweries 

- • TOBACCOS (1) ... 

DonMCI 

TRUSTS (7) 


5.80 10.53 j 10.53 1167.23 .176.43 172.70 173.66 ,143.38 ]176.43: 80.4^ 257.40 | 78.88 
f . j 16/6) <6/1* jCl3ri/7» kU/18/74 

7.54 10.18 10.18 ‘152.57,158.26 157.71 158.14 123 M .158.441 56 ^s! 329.99 ! 54.83 


The above list of active stocks is based on the number of bargains I 


5.80 10.53 j 10.53 167.23 176.43 172.70 173.66 >243.38 ] 176.43: 80.4^ 257.40 1 78.88 I recorded yesterday in the Official list and under Rule 163(1) (e). 


... 147.47 —2.6 13.97 6.32 


I ! I «27/6l | (6/1 j jll3/ 

9.68 >151.37 156.57 155.61 156.30 108^4 166.57| 62.03 2 L 


(6/1 1 i(12/12/72)(. (9/1/761 
6Z.03 211.66 59.67 


139.79 -BJ 


19 Newspapers, Publishing (15) W,<M —8-9 16.23 . 6.49 


1 ■ 1 * 1 i 1 >6.4) 1 (2,-ii !(u/i L/74)!ai/i2/74) option RcDort — S^ftioiith Gall rates 

4.47 13.20 1 13^0 143.09 148.65 148.65 1149.17 100.00 149.17 57.151 236.081 64^6 WpUVIl IEG|fUI h W IIIUIIEII val1 

i l I *4/8) : (2/i) |(i5/s/72i [(11/12/74) OPTION DEALING DATES - United.: Amalgamated . Fnvesr- 


20 Packaging and Paper (13) 

21 Stores (30) 

22 j Textiles (19) ... 

23 ! Tobacco (3) 

34 { Toys and Games (6) ... 

! OTHER GROUPS (92) 

25 Chemicals (25) 

26 Office Equipment (10) 

27 Shipping (11) 

28 Miscellaneous (46) 


2442 6.92 


..125.02 —U> 


134.22 — 3-2 I £6.05 6.65 


6.49 ■ 9-28 9.28 ; 161.68 152J4 151.39 131.04 138-67 152.14' 55.08( 260-2S 65.08 

I i (6/6) (6.1) 1(12/1/72) .-6/1(75! 

6^2 6.04 6.05 101.86 106^1 104.76 103-53 I 75.86 107.12 43.461 136.69 43.46 

\ I '2Q/5j iGrli j (26/4/72) (6/1/15) 

6.19 1 13.57 13.37 127.44 132.12 131^7 131.79 , 87.91 132.94 52.631 204J9 52.63 

i ^ i . (20/5) (6/11 1(16(8/72) (&l/75i 

6.65 4.58 4.44 ,138.61 143^4 142.80 144.06 116.84 145.07. 62.91! 263.72 62.66 


OPTION DEALING DATES • United.: Amalgamated Invest- 
First ' Last Last For ment Property, House of Fraser, 


D€ S Ur *' &etx ^ CoaUte and Chemical, Lake and MS 


189.48 —1.0 


17.48 7.03 


43.06 —2.1 29.34 7.16 


I '2Q/t>i rftii 1/26^72) <fi/i/76) ings • tags tion • ment ~ 

.3.37(127.44 132.12 131 .87 131.79 , 87.91 132.94 52.631 204.39 82.63 Jon. 10 Jim. 23 Sent 4 Sent 16 EiUot ■ PutS Were “ 0ne m GnoK T/ot 
i . tao/5) (6/11 K16/8/72) (&1/15. v_ n oi \~T. t SziT ,« ix A. P. Cement and English r , y LU ,’ „ JLU ^ 

4.44 138.81 143.34 142.80 144.06 116.84 146.07. 62.9 lj 263.72 63.66 . •£_ J. « “S pL rY ^ . T. „ Crortty House 

«7/6i (6/t) '(17^/68. (11/12/7* July 8 Jutf 21 Oct 2 Oct 14 Property, whs. e doubles, were — . »» 

8.3i 191.42 194^4 196.89 1194.34 175.93 199.18 109J2; 339.16 9*.34 “Calls” were done in Flint arranged Jn Ultramar, E. Bates, • 

4.77 43^8 44.08 43 M j 43.14 39J94 j 4408 20.92 13 Yjtb ^.sz Na H o aal Fixia nce.Lonrf) (^ Town Guest Keen, LbDEha, Burnt ah ^ ^ u J* 

, I 1 (6/6) i (6.1. ; fi6/i/70) (6/1/75) and City, Centra] Wagon. Oil. John Lamg 4 tA i ” BP, end 7*7 e V , - i 

| j I | | | j Spirella, Guesi Keen, London Shell Transport Ro * n 


Transa), MM. Trw» 
York nreen 


-Eottxy 'Consort Ott. York Trast 


NEW LOWS (3) 


• . INDUSTRIALS CTJ ' - 

Warren' Uainea'.^. _ 

t ' “ ■ MINES (Z) 

Roan Consolidated . . Mttali ExDtoraMon 


1181.13 —2.2 i 19.65 


92.63 1.5 


15.42 5.75 


[356.45 —0.8 ; 22.44 6.75 


1144.19;— 2.9 18.30 ! 6.76 


7416 186^3 189.27 188^1 186.33 ,135^2 189.17, 73.14. 201-92 71.20 
j f I , I (6/6) rS/l) (31/1/60) (11/12/74 

8-73 94.01 97.12 i 96.79 ; 97.88 112^9 104.78; 45.34 246.06 45.34 I . p rw 

’ ! l I ! • ‘ (17(*i 1 (2/1) - (1/9/72) (2/1/76) 

3.51 359.33 371.61,367.81 570.90 340.43 401.84 194.38 517/X) 90.80 | 

• I I • I __ 00(5' «W* '(6/12/72) (20j««2) ISS5I 


P. Cement.. 20 
Sssoc Lenaoie.. 8 
Barclay* Bank. 55 
Beecfaara 28 


r»na Ueu....J S !>MM WaiKW..i xo 
A'.S. 20 [3plllen< I 7 


iuanllan J 80 

l.KJt 28 

Sawker 6idd..J 3 j 
touaeaf Fraarii 10 


rtiora ‘V 1 20 iB 

Fube Invest — 1 30 Cl 


7-89 148.44 13358 152.46 152 JS6 122.14 153.58; 60.39 258^5 80.39 — / S? i E 7^rJf r wiiS 

1 ; (6(6) : (S.'li 1 g/6/72> [ (6/1/76) |S j S3E-22” 


2S INDUSTRIAL GROUP (496) ,133^8 -2.2 I 17.05 1 6.01 


8.40 1138.981143.43 142/16 141J6 111.75 143.43 59.19 22U.17/ 68.U1 t g ±?.". — :l *?, 


1A721 ^L3lU/7* “iS 


sddwd iniimi 
-Imp*" 

tc jL. 


Wool worths — 


30 OILS (4) 


^ 281.15 3J 


26.171 5.40 


3^2 290.81 1294.57 129484 296.47 216.45 296.47T 1 (15.83 431.66 < 87.23 

i I I , ■ r*/S) I re/ii raa/srf® ;(W/6/62) 

: Comtaithto...... 

7.13 1151.69 156.14 >153^1 '154.93 120.67 156.14 03.4k' /!27-95| 63.49 Oebenhams...^ 
1 -» i , - . ( (6/6) (6/1 1 1,1*6/721 [(UlISfM) Distillers. 


500 SHARE INDEX 


1148.08 —ZA \ 18.40 1 582 


32 FINANCIAL GROUP (100) 
-33 Banks (6) 

t 

34 j Discount Houses (9) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 


57 | Insurance (Composite) (7) ...(113.02 '—1.0 


38 1 Insurance (Brokers) (8) 

39 I Merchant Banks (19) ... 

40 i Property (32) 

41 1 Miscellaneous (5) 


—1.9 

— 

5-23 

— 

- 

—4.1 

22.49 

4.79 

6.62 

6.62 

-2.1 

— 

7.80 


- 

-7.5 

27.94 

10.26 

4.76 

4.36 

-0.9 

— 

6.03 

- 

— 

—1.0 

— 

5.83 

— 

-• 

—0.2 

9.8S 

4.30 

13.06 

15.06 

-1.9 

— 

7.10 

- 

- 

+ 0.2 

4.44 

3.33 

93-12 

32.28 

-2.6 

13.63 

8*7 

10.69 

10.57 


British Oxy^o! 6 Jlovqresk 10 Property l (HauptonArNe 16 

Burton "A 1 9 jLegoJfcCreoenU 17 Cap. CouPt)w»~( 7 H»ni ptnn Prop . 4 

Cadburys ., | 6 lUoyd* Bank.— 30 HP. 1 1 Kiouf 140 

t/our ta /tk U— . ' .J 14 rtofs" 7 Int. Sorape — 7 tonrho.... 19 


6.62 (171.60 176.64 \ 177.11 170.20 I IS 1.23 il77.ll 62.56 288. 


2 0/6) ' (8,1/ ;cIl/4/72) 
77.11 62.56 288.32 


I oS.oa Biirifl 

W3/DW7*. tfij 

62-5?. rtrst National 


6 LLtojds Bank — I 

14 ••loh" J 

11 “Uams”. — □ 

15 31 arfesk Soccer) 
6 Midland Bank/ 


— (157 32 1 159.23 ,157.62 .158.41 1134.71 169.27 84.13' 293.13 f 81.40 


o^T 50 *5?^? .KSL ^ SattonalJ 5 JPIewer. 

G.B.A. Trust..!) 7 |R-H.U. 
84.13' 293.13 f 81^40 i/eo. AccWenti le Rank O: 


OX.4U >ion. AccWentJ le Rank Ore. -A’J 26 Burmab OE 
UM112/7A iKqn. Beetriej . 14 -Heed tori 3 28 Sbell 


16 [Xat’l West Bank) 30 llavrn&Conua. 
20 \P ± O DKL....J 16 I 


7 Mine-. 

6 (Anglo i&mer.... 50 
20 iBmkeaHUl Pr, 75 
30 Charter Con»». 22 
40 (Chart 'rb?l Fir* 8 

12 [C>ma Gold, 25 

16 il)e Beers Def.. 25 
6 jf- 6. Oedokt — 350 
(Greai Boulder. 12 
(H&mptonArNe 16. 


RISES AND F ALLS 
YESTERDAY 


Up Down Same 
1 5 8 


9 tAod Seenritlea 22 dx/ralne 55 

leer 25 Pearbey • 7 IMetaH Kxplor. 6 

nt. 32 TWbfcClty — 6 Poeetdon 35 

ank 30 Tovrn&Comia. 7. Prea. dteyn_... 275 


Piessey. IO OUi 

R^.M - 7 Brit-Pevro^am 46 


■ I 1 I (10(3/ . re.’li , rt/a/72) ,(U/I2/74i 

114.26 '119.23 ‘118.15 118.58 93.18 127.97 44.88; 194.46 1 44^8 
i J ! ra3M/ (2 1, •Il6/a/7a 1 <2/l/T6r 

114.19 (118.93 117.12 118.46 73.04 123.90 44.47 155.761 43.98 
1 ! ia>/6> • lt/1) (Zl/S/72) 1(13/12/74) 


□ laxn 40 


Shell 30 

Ultramar 21 


Poaeldcm 35 

Prea. riteyn — 275 
Bio T. Zln<* in 

Welkom ; — . 35 

Weal Areas — 75 
Western M'ng. 15 
ZarnMa Copp 10 


Brtpah , Feada .. — .... 1 5 4B 

Carpns. * Dorn. and 

Foreign Booda U 4 51 

Industrials . MB 801 848- 

Financial aad Props ... 31 . 313 . 20 

OHs - i 2 13 17 

Ptaatatiwi.. — ^ -2 5. 41 

Minos 1 — . 27 52 12 

Recast Ieewu. : — ! . 3 Z7 » 


5 


AJUUUUU » - j- 

. London Mercantile 
Midland Bank. ■— 


182 tZS MEE 


15.06 .204.13 ,209.64 |210.14 1 209 ^3 144.25 211. 


MONEY MARKET 


Midland Bank- —— — 
Samuel Montagu r^5 
Morgan Grenfell- 7 ^ — r *J2 
Morris WigTam Ltd. — 
National Westmtast^ J 
Northern Comm. Trust 
Norwich General Trust W.j 
Portman Guaranty ^.3 
P. S. Refson & Co. 
Rossminster Accepv^_ 

Royal Trust of Canada "S, 


(2&4I fi/li 19/11/73) 
76.78 34.78 303.13 
(23,-t) I 1IO1I1 (13^/72) 


42 j investment Trusts (50) 


4.06 I 33.91 I 33J1 (174^55 .178^3 177^9 175.49 122.54 178.63 73.43 245.79 \ 71,63 
| I I I 1 I i I itW) I fS/li (25,4/72) 1(13/12/74) 


Full credit supply 


*w/cu w * ; _ -fi 

E. S. Schwab.. 

Security Trust Ga Ltd. 

S hen ley Trust 
Standard & Caiartered .wj 


stanoaru as 

Sterling Credit ---- - %% 

Coltnnfl Afr GO* 


43 ALL-SHARE INDEX (650) 1146.48 .-2.2 


' COMMODITY' GROUPS 
( Not included in 500 or 
AU-Share indices) 

44 Rubbers (10) 

?f6 Teas (10) 

46 Coppers (3) 

47 Mining Finance (11) ... 

48 Tins (8) 

49 Oversea." Traders (13) 


- | 5.66 | - , - 

11.11 

7.03 

10.66 

10.20 

19.98 

10.03 

6.36 

6.88 

50.48 

19.41 

LBS 

1.98 

9JI3 

4^0 

11-82 

! 11.78 

9.70 

7.89 

1327 

1 11.40 

15^0 

9-B9 

EL20 

8.18 


(I/S/T2I (13/12/74) 


Bank of E ngland Mi nim hm rowed overnight at the Minimum at about S-9i per cent. ' jhames- Guaranty ■‘f,* 

/s 1M51 per . Short-term fixed period rates Trade Dw^opment g- 

x Government disbursements, on in the various sectors showed Twentieth Century Bfc 

^^y-to-day credit was in free the other band, were greater than modest changes: The one-month ' United Bank of Kuwait -JjJ 

ssaa-ssra/s? is s mSsgssssiQi 

SSJS S«r ^ ort£i “ 

KiJttLisrs-ua ooSs : »^£ 

“Tried on a surplus. Banks had in the earlier part, though levels S loSlS! aw^cenL In^me - STdSisto ^ 

brought over a shortage from up to 91 per cent and 91'^? ffthftocal 

Monday, there was a net market cent were touched, while taw t Mar deposes on sanw 

take-up of Treasury bina, the note balances were found at rates rang- reductionsT* ’ 

circulation -rose and the Discount ing from 7 per cent, to 8 per ce v am reQuctlDas - owr as . bob 7T&- 


Stewart Salmon & Co- 
Thames Gnaranty ----- 
Trade Development PK- =?- 
PontlTT* EK. K*; 


Twentieth Century Bt DJ- 
United Bank of Kuwait -M2 


486.23 (495^6 (500.29 380.66 525.43 281.66 5S5JB7 
I I (23 lb) . |2»1) (23/7/73/ 

96.13 > 95.40 ( 95.47 ,104.47 96.39 76.76 121/17 
! ^ '• ' (10.1?) ’ (10;li fl/6/72) 

411.09 415.65 426.49 393^2 467.74374.38 567.78 
127/5) 1 ,22 1, ,15/7/731 
134.94 '136^5 140^4 ; 98.64 141.34 80.68 173.90 
! ■' I (3076) ' (22,1, ■(28/4/68) 

110.92 ;ill-3? ;il2-69 | 92.22 114.49 58.9 1 : 126.43 
( !' I (3/S) ; (8.-1) 

237^1 238.68 -240.76 — 262^3 97^7 


united Bans or 10 iij 

Wallace Brotheis Bank. IMJ 
Whiteaway Laldlaw — 
Williams and Glyn s 
Yorkshire Bank "2 


t 7-day dCDostta on sfn« 


7-0 ay (Mdosbb ™ jKJP 
under Grti, 

over £15.808 7 «- u'"-' -v'* 1 


market repaid to the Bank of cent In the inter-bank market, . Rates' in'- the' table* hflbw'are||.t XKixwlt Base; 


FIXED INTEREST 


! Tuesday. June 10 Hnnday ; Friday ! Ttmrs. I Wed. Tuesday ‘ MoaAiy 

) ■ June June [ Juno j Juno Juno j June 

index ( Tield 9 1 6 & I « 3,2 

No. I % I 1 I 


England the moderate sum bor- overnight loans were commonly nominal in some cases. 


t Demand deposit Wt*\ 


CowDlIarlon 


'Jana 10 
1275 


Section or Group 
Overall Traders 

EagiM«ft>B<Ke-n'j 

Ew/lneetina ICwjwal) 
maos Bid spirits 
Tort and Game* 

OffJes EmdpnHSS* 
Industrial Grow^ . , 
MlcuOaMSUfi riBMCHl. 



14.67 

14.66 

14J4 

1423 

14.63 

14.62 

14.73 

1453 

14.05 

47.45 

1 13.65 

47.52 

47-BO 

1 47.63 

47.48 

47.60 

4720 

47.10 

5128 

46.24 

1 15.91 

48-24 

48^3 

46.16 

46.15 

46.13 

46.14 ! 

45.80 

48.66 

42^9 

16.37 

4324 

42J.9 

42.47 

42.51 

42-66 

4226 , 

42.58 

4527 

59.34 

15^7 

59A7 

5929 

59.17 

89.08 

69J01- 

| 68-93 | 

1 

i 59 JOQ 

• 

5S.74 


Dremiabt 


1 1-4-1 1?5 


3W2/W 

31/12/70 


Food Mamfactnriiia 28/72/57 UU3 

Food RetalDoB 27/12/47 1MJS 

Inaaraoce Bru leers 29/12/61 HJ7 

MMi» Raanoe 73/WW WHO 

All Otinr 10/4/52 ULOO 

1 Radamstiflo yUA FTnActnrtes lodkos are 
caJcolaterf by Extri Commaokationy Limited (a 
member ef the Exdmnae Telegraph Grasp) oa an 


A lln of M comtltnems af the FT4om*. 
Share Indices is m availaWe m» dm Pabtfsharv. 
the Financial Tlmei. Bra c han Hoosa. coma StrooL 
L o ud en, EC4P 48Y. price Up. By hM' rtl Us 
Conwnmm m U b Up. Foreign zzp. 

COHSTTTUEHT CHANGE: Cbsok Giw has 
been replaced Inr Macsrt&ys Pfurancanticals 
(Chemicals)'. 
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sl Ahum* tmm 8wn Shipley A Co. Lid? 

Fo«nt*U« a.M«. Wl-aa SWM Brown SMptey.-_.. (132.4 1574) ..— | 570 

SS r i T r JH £{ -2-5 *U **«»«. uni« — 41712 oaft I 5.70 

— n! M8 iSi 55 wa “ June a N«* mh. dw June 16 

SMSS^rSi. HJ rg-? Canada Life Unit TSL Mngrs. Ltd.? 
»tne A«.Ots_ S2* 34.S —0 7 in 2-fl High ft. Pn Om Bar. Han*. P’s Bor 51132. 

sl & Iral. Acc|20* So) 2.70 Coa.UfoCan.Dlrt.pS7 24.1] -0.71 <ft 

. .. .. _ Da Gen. Arnun—^S S JLW -3» «ft 

& Abbey Unit Tst, Mgn. LW.? SlS’Sfc— 1 ® i ^ ill KS 

or Gauhaaso Rd. Avlesbuiy. Q29B Beu Dauw-Aw™ P»“ 2aj)-0^t IM 

SfiSi&ZZriu gjl {aKclCariloI Unit FA Mgn. Ltd.? 

** lR.Trt.Fd.j5S 273-0.11 i» Hr! bum Bu. Nwresala-upon-TyM, *lt® 

•F Coa.Ttt J327 34*) -0*1 CM C»TU*fl 141.7 642* I 3J1 

, . DO. Accum. Units — Ifa7.6 70ft ..Zj Ml 

g) Allied Rarobro Group? ' **•» dealing der June i& 

stao Ho®. Hutton. Brest weed. Essex rd. - . . ‘ 

88 2851 cm Bailertcay (03774) 03109 CMnethWIS® Jdphfity • 

«$!«-- m.D 52.01 —oft 5.10 I. Prteraosmsr Row. EC4. OWW 3984, 

Aftitod .Utt 49.44 -fl.? 5.97 CJ.InUmat [20.6 22. Oh— 4 2ft 

vth&Xac.’nc.U.B 247 -0.4 5.49 MCum.UnMs 22b 243 233 

LteIndDov.„g2* 3CD -03 5.W CJ, Jnc_ ZU 305 7*7 

MIr. ftC , tBy._.l373 40 C -0.6 123 CJ.ESuwuFln 2fc* 28* 2J4 

2. H7 AI Ml- «wm.vwu. !BA 30 .4 — . 130 

3 463 -Oil 6.49 CJ.Fd.Inv.Txt . 253 26 6 ...... 330 

. 27J -0.4 COO Ac cum. Unit* 26.4 283 JJG 

»! -03 US Prices an June Otart deal 1 b# Jane 1L 

40.7 -0* 932 

8 3«« “n 7 ^Confederation Fonda Mgt Ltd. 

-L5 7*6 St. WIRSAV. 05-U7BM0 

17.1 -03 675 GwwhPuud PCS 2Sft —„| 538 

1 21* -0.2 7.75 

2 Ji* 52 Cosmopolitan Fond Managers. 

iKBBuCJunel l iaf j uni f2? <W7Cre«b«nSU£C2V-ZSP. 0l-«S04747« 

^ — CfSnMjxHa.Cti.Rt £27 J «ft-0ft ATI 


CaboiJ un »4 (Md usd I 4 art "«•«>■ GrtCfMHUe BO.. Aritttmxy. 0286 SMI 

“ %3£«.29£i s s’sasss-ss? 


Junel^iaj 13<*| :) 6*1 

c)Arcbway Unit Tst Mgs. Ltd.? 

«. Msry Axe. EC3. 0: 283 4141 

Jw^r Cap. Fuad NU ns .1 408 


Jrov Cap. Fund HU ns, .1 438 "•aaCtatehoo 

hw*S r Inc. Fd J13L6 140.3 J- 5 94 Coyne Growth 

Vtcca m Msy 2L Next ob. iS, Juk 18. 


Coyne Investment Mgmt. lid. 

4 in 72^o.Oatdioa»eRtU Ayletonry. 028ffBMl 

534 Coyne Growth [233 24.71 -07) SJ» 


R)Berctays Unicom Ltd.¥ 

earn Hwi, KS Rmfard Hoad. E7. 01-334 MQl 

N Cattle SU Bdl 

«"> 4«ar1e*_ 2U 30 « 

Aurt. Aro 57_7 Alt 

Auk. lac 47.7 5U 

C-ptlM 53.4 57.1 

Exem pt Tk. H8 64.4c 

gnn Incattvs 19# 2S1 

. Pjnmcial *88 5Z2n 

spa W.3 48.4 

General 212 244 

Orowth ACC. 28.4 3B.4 

lnccm 0 T*t 517 574 

i. Prf A-na.7* T9J *2J 

Hncavery 243 26.1 

Trusty Fund.... B2_l 873 

VldwUtoTVtjr 44* 47.9 

Prices at lloy 29 " Not mb. <Uy Juita A. 


(a) (g) The Crescent Group, 
to) (g) The Cm Cent Group* 

« 8SI fCrcaeant Growth -fid 9 28JJ-tL5f 4.75 

Cm. lot nL 132.9 400 -OS 2J7 

Qea.H1sh.Ditt. — tSi 36.03-03! 7J3 

34j QwStNIW^ g 52 at3-flj} 4/45 

?J§ DhuitUoasiy Unit Fond Managers^ 
8.93 BloomDaW St, ECZM 7AL. V1-4BB MBS. 

3.97 Dlacrtylnc. Mar 30pJ-l 8h(h4 J 7.41 

6A9 Do. ■a’AccuW ZjW-9" 3043 —.1 ’ 7.41 


naeovery pu 26.9 

Trustee Fund ... to l t7j] 

VUwldflTH— 149.* 47.^ — u.// 4xr 

Prices st Hoy 29 " Nett sub. day June «. 

Ut.lBv.Fd.lftc.n40O 14dW I 539 

iAmibb. —J1430 ...-J 539 

nces st June & Not mb. day Jaaa 13. 

(a) Baring Kothers ft. Co. Ltd-T 

LeadfiUull Sl EC3. 01-688 2*30 


Drayton Unit Tst Managcn~Ltd.¥ 
ih tnyten Dail Tst Uoi«Bt Ltd 


Gibbs (Antony) UT Mgs. lid. 
a. Bloaofidd SL. Beau 7NX- 01-588 4111 
t«A.GlM»lnc.-_-|M3 2671 — J n* 
•aiA. Glbba Cfh.tr (2S3 3SJi ~OJi 6.00 
Dmin£ day "Tues. TtWcd. 

Govett (John).* 

T7. London Wail. K2. 01-688 6820. 

Sw-Xhldr Jun. 6__ IUL5 U>.4d J 1.65 

IVAcium. VnU |«93 234 3 — J} 2*5 

Nam darting ear June 20. 
Guardian Soya! El Unit Mgrs. Ltd.* 
Rovrt Exchbnte. EC3P 3DK- 01*28 soil 

(4rtCu^lh!UT«t.^)6t2 6731 J 433 

Henderson Administration ¥ 

11. Austin man. &C3N2ED. 01-S88 5079. 

S*«iune3 .... [644 60.5^ —4 4*0 

4Cn*tM«v23 mM ZJD 

Premier U.T. Admin. 5. Raylelch Road. 
Brentwood. Essex. 02T7 H7800 
t£AuSxalJBn_-~.B7.2 393 -rl3] 1« 

ICamuUACc.1 26.1 273 -0i 39B 

tel European SSJ .371 ...,„ 339 

(ZiFarEart ytS ' . 423 -01 133 

(©Financial A ITU 26.9 28 fits -0.4 SOS 

to High Income 333 354rt -03 1031 

tolM iAsseu 212 23J -0.1 659 

to 1 ntornMlonal — 233 *4.7 -07 368 

IS /S^ 4 ’ nerie “*- 556 3fil -L0 3.17 

toOllNaLR**. 25J 26.9 -0J 3.60 

fglP»»wal Port- 033 06.6 -03 536 

WorJdwtde 1 fay 9 fU£ 63$ 1 639 

For tax exempt funds only. 

(a) Hm Samuel Unit TS L Mgr&V 

40. Bauch SL. ECZP2UC. 01*28 SOIL 

Jb) British Trost-^. — 
to tell. Trust— 

Ifti Doll or Trust. 

(b| Capital T«itt 
OyF! aanpi al TSt 
fb) Income ^ Trust - 
ibi Security Trust 
High Yield Trust. 

(aKg)Inte).V 

15. Chrlstowier Amt. EC2. 01-247 TOO 
loieLlnv.Fnnd {71 3 773) -10] 430 

Ionian Unit Tst. Mngmat Ltd.* 

«4. Coleman are*. EC1 m-808 MM 

jSSSStet-ffili £3 ~::j HI 

Jrafanlnr.Fdr — (64* 6834 I 1232 

*Nnt dealtn* June 12. **JUne is. tJoae 33. 

(aHcJJaacot Securities ItdSf 

2L Y oung SL, Edtahur*h, KS2 4HY. 031-225 
6782. 


Legal ft General Tyndall FUndF fang! Mutual Unit Trnst Managers V (atfbMclPrbdnL Unit Tst. Mngrs.y 
18. Catmee Road. Bristol. ’ 027232241 «. Trkeztboine Bid**. ECS. Ol-fipfl 4R03 KcJtwm Bars. EC1N 2.SH. 01-403 833 

Die. Vim. r May 14W2.0 44.4) ..„.] 5.74 Mutual Sec. Plus— [37.2 3931-031 571 Pnidantlal [833 0831-15) 4 

Acc. Ddt^tjy 74{47 0_ J 574 Mutort I^ne.TttL__ gi* ffi? 660 


sunscnmion « gone n «uumi|lu.^,_[g^ Qouter Management Col Iid.¥ 

(x)Uoyds Bk. Unit Tst Magrs. LtAV The su. Btchwan ecsn ihf. oi-scc «77 Secnrity Selection 

ft^rtrorsM.Tto Cwaw.Chirfai*-hp3es. National Provident lav. Mngia. Ltd.* QuMruntW I9Z.6 9431-2JJ- 531 o, The Crescent Mlntuiec EC3N SLY. 468 4S13. 

ffattlUl. Bu f C r , fllto 13BB- -1 r . , ) - 1 <| | ofjoaswm Dnv. Gth-T_Ace. [26 9 gaol 1 1.76 

33 5-5 . T- Rylance Unit Mgr*. IftLf um»iGth.r laZ'iaj smlzd e» 

SfeSdiil Hi* • 443 lo^ • 154 tActrnm. Units J- -Zte** 4ld dig Sell anea Hie. Tnnhrtdc. Wells. Sl 0083 Saan 

ia TTJ^LT Ct o sSISt sS bi.ttrtbuaocUa.*_|Sfi 37$ .1 AS Opportunity Fd. B77 ~Ut 62t sb-« « ... 


t Mngrs.V (a)Sebag Unit Tst Managers Ud_¥ 
-400 833 TO Box SU. BcUfasy Hse., EC4. 01-338 5000 

«W-15| 471 ^j-g| 330 


Wcuthln#. Sussex, 01-ffiS 1388. 

LB First Inc PL1 38.8ml -0*1 4.72 

Da (AecunL) (4.9 40 -10 . 472 

LB Second Inc „_ . 413 ’ 44U -0A 354 

DafAccumJ ... 47.9 5LS -QT 554 

LB Third! tic SSJ fiLS-lA 6.90 

DalAecum.) |694 74A) -llj 6.90 

Uoyd’s Life Unit TcL Mngrs. Ltd.* 

72-00. Gatehouse Rd., Aylesbury. o=S6 BB41 






Ol -^ 342CO Balance Unlt Mgre. Ltd.? 

~1 ftdlsBea Kte, Tnnhrtda. Wdls. Kl 0003 32371 


Thiv.Gth.Tjue. f 

Unvfc GUl T. lac. f! 


<20 Opportunity Fd. {571 792J-L4 651 


tw Cm Im'o zzh <« Rearntfnn Management Iid.F 


Slater Walker Tst. MgmLV 

47-97. GMtoBB SL. EC2V 7EP. Q 1-600 4717/8 


■Price* ** Jum 4. Sew dealing June 18^ 
—ftices cn Me 3. Next dnsilng June 26 


Oty-Gste Hx. Flnafauzy Su, 

Raman Sees. Fd 1107.0 

Nat cub. day June 17 


ir~ T _. , nrll . tel to Jemel BWannis Group 
EC3. 01-506 1068 JesTCItyteLdn. D72 ‘ 


ULOj | ill JmT SumjxJd. 


Price* x June i .Vert Q&tling Jut 

(aKg) London Wall V 

1. Finsbury Square. SCg. 01-60* SOIL 
Csfdtel Priority. 


FftuDiclBl Prrty 

Do.fArcuaj.1 

High Inc. Hrionty- 

LnndaB Wall bit 

lal SU 

□aits 


13.9 -0J 

aa=8i 

Z7A -0J 
192a -05 
30-1 -0 A 


Capital (ACeOBO — t 
Inecftae 1 

3.75 Growth Inr— f 
376" _ „ • 


(nJKlhchld. ft lwnds. Mgrs. lii* 

357 Xo* Court, fit Swithte'i Lane. Ldn, S&4. 
5.42 Now Ct. Swan*-- IOBM 113-01 ..._J 257 
3-58 prices an Miq- is. Nett tfeslln* June Id. 

3.99 

Rowe A Pitman management lid.* 
City-Gat* Ha Finsbury Sq. BC2 01-006 1006 


Jest Inv. Unit*- 
J«1 New issues 
Je*7 Prop AGetL 
Jcsl Extra Inc. _ 

Jesl Corn. Pins 

Jesl Hlehloc. 
JJi-lnu Fund 


40.0) -04 523 

76.1s -10 M2 
154.8U -26 <89 

27.1 -65 4.17 

284 -05 iSf) 
12* —0-1 <03 
29.7 -02 1029 
635b t-U 5.47 
Z3.7 -0.1 1289 
23.7s —03 5.70 


0J6 M ^ gOT 3i d *^ CltyCat* Ha Finsbury Sq. EC3 01-806 1088 ‘ifLSSLS^ ****« 

234 Mnum tout. Dorinw, Surrey. »1- BowsninLEd. (66.0 70.0j ..._4 2AS 2 

3.90 Nrtttar WJ 582) -0J) <19 Km salwciipUtm d«y June 18 r^£rnwh“~ — S7 « 


MannUfe Mbnagemeni Ud# New Manfi ^ re 

“iS 0086*101 

CK-sUnlU }2tL9 JO.* 4.07 \ 

Mercury Fund Managers Ltd. xcsS3iN?w^feS 2^3 -fill < 

S3. Clrsftam SL. BC2P2EB. 01-0004559 

Mere. On. June li-.m)6.7 21X51-0.71 4.78 Norwich Uni™ 1 Insurance Groop 


1193b — 2J 
30* -0J 
563 -QJ 
22.7 H1J 
' 94.7 -Li 

20.40 -0.‘ 

«* -o: 


Royal Tst Can. FtL Mgrs. Ltd.* 

84. Jermyn Strett. SWL 01-629 8252 


Cap. Growth. 

Century 

FUwnlTtt.- 
Gen, Fund—. 


?-« CtoitWFond KLQ 65.4) j 3.70 

Fd. — flliS 119.4o -1M 6-Z7 Income Fund .593 tod I T 10 SJrSL ■ 

1 i5 ,erl S-? S-? ”<2l ?-S Prices at M ay alNext dealing jane 13. fflBhVncITI 


Mere. Oa June 11 -M6.7 
Ace. UuttJtRWlL. 126.9 
MczyTnL June 11 615 

Aecrollta June tl— 1613 


455 P-Q- Bax< Norwich. NRl 3NGL 
3-g NU. Cn Fd. Jane 4|204j 1 


332 Drayton Cm. h 

5.20 DrsTton Growth C 

2*9 Drayton Capital £ 

O. Drayton Income p 


W*« -0.7 SJ8 
323 -0-5 2.70 

24.7 —0J> 114 
363 -06 6.47 

<33 -0.9 259 


(aKgJEqnlta* Securities Ltd.* 

4L BlstMpaBtte. EX2L 01*88 2861 
fto cro srtv B 1495 51*4 -0*1 3.95 


Rae S 1^3 rj."j 5§ WfbXc)Equity & Law Un. TV. M-V 
Next xnt *iy Jane 1L Atnersbum Rd, Hlch Wyccsnba 0484 33377 


Compcimttt 

rAccum. Units)* 
BtrWhhdnrosl 
PDrference* 

lAecnm- Unit*!* 

Cap) tel" 

Australian* 
i(TtWUhdia)*_ 

Sectffl-Leadewtt, 

Fin. Proper 
Jniertunicxi 
North Sea 


. . __ . „ Equity * Low |4S2 48*1-0*1 <22 

Bbopsgale Rvgreune Mgmt Co.* *w r*may Fund munn ace 

XsbopiKat*, JBC3L 01-888 8280 Snn Alliance Fend Ufanayement 

■.-June TO [1123 lHfidj -13) 279 

fVamlington Unit Mgt Ltd.4f - 

OIJaW™3~ Soft* ■■”*1 M. Ireland "Yard. EO«B BBS. 01 MS 8BTL 

'» ps <83:::] £2 

aiwBx Ltd.4f 

Fenchurch sl ecs. of-828 8609 Friends’ IVsvdL Unit TV. Mgref ' 

JiduCap 1113.0 120.0) I 1.93 7, LeadeabaQ Street. EC3. 01-828 -4B1L . 

Accura 1123* 130.3 .IT] L78- FWendsTrt-Uts 07.1 2A.9B) -0J{ <49 

-andtelnc 1110 0 U70) __ j 7*1 DaAccum. £„pj <L48 

Nett sub. day June 12. 

T |. M &.T. Unit Managers Xtd.V 

S 1 ^ rs - 18. SL Uniting 16 Grand. BC3. 0M00 8481 

Hindu Lone, E.CA 01-823 4051 nr a, Ine ■ w it • uu —2.6 350 

Incone (U*0 U6JM+L0) 8.16 So.AK_ Zmi n|-« 350 

Capita] Ina J7.9 - 29.7 121 G.T.lBC.Fd. Un. Kj.l WaS -3J 6*0 

Capital Acc.— 283 M.D — 2*1 G.T. US. * Goo 1395 MBjfl -4J LOO 

EteiTN Vll W.0 ...,. 5.77 G.T. Japan * Go) — (146.9 S3 '-43 LOO 

Vices era Jane Noel tab. day June 20 


(«Xg) G. and A. Un. ToL Mgn. Ltd.¥ 
S, RaiMgh Rd, Brentwood 00277) 325300. 
G-*A-_ ton 24*4 ~<4) 55Z| 


The British Life Office Ltd.* ma- jzu) 24*4-0.9) 

lance Hao. Tunhridde Write. KL 0882 22371 „ M 

British Lite 139* • «L1J -0.71 5*9 Gartroore Fund Managers* 

Balanced- g?.D 30.7] -D3) 487 2. O. Maxy Axe. BC3A 8BP. 01-388 393L 

Ciipital* QL9 33.8) +0 J) i2J British 1Vu*l—B12 3S5t -0.71 446 

Dividend*— |27.3 28-5 -0^ 9.60 Slhi^ir w " Bo ft 31*1 -05) 1L39 

Vires an June JL Nett dealing June 18 <230rreseroThL_— pS* 273] J 150 


23.7 1D.4S 

28* 10.45 

241 — 

225 1 5JB 

244 1550 

18* — 

1L7 7.77 

10.9 _ 

22.9 -0.Z X77 

165 -05 436 

322B ...... 250 

2L9 352 

39.7b 6.M 

(Accum.l%jtxJ—_H6.9 505JD 6*9 

fnwwihdt-u**— W5 40Jjm] — 

Deal. Alton. Ttw. tTWed. tTborx. ~FrL 
(*Kgj Key Fond Managers Ltd.f 
26 Milk St, ECZV 8JH. *1-806 707D 
Key Capital Fnnd— (5L2 96.51 -0*) 4Z1 

•Key Exempt Fd—M* 73.3 J — 

KeyiBcaroQFlnul- WJ5 ssiirt -lB 9.09 

feKLr. 1*13 67$ -0$ 42Z 

Kleinwort Benson Unit Managers* 

20. Fenchurch St, BCX 01-323 0000 

ILB.VnltFd.Int_|B* 60S ] . <03 

•KB. UnKFdAc— 1625 . 68^ | <03 

L ft C Unit Trnst Management Ltd.V 
The Stock Behaage. BC2N 1HP. 01-688 3800 
LAC Unit Tst |80* 835) j 250 

(aKc) Lawson Securities Ltd-9 
S3 Georre a, Edtnbursh EH3 2TG- 03142263911 

Setts ReaoureeB - 169.9 74 9a* 3.78 

Aecura. Units- 78* 75.*B 3.70 

Gilt and Warrant*- 285 305 L74 

High 107* ■ 117.6-0.4 13*0 

Accum. Units*"— 119.0 127 Q -0* 13*0 

American Fd [25.0 27.0| -05) L98 

•Tuesday. tTWedneaday. ** Friday. itDaily. 


Metrop. Exempt. Fond Mngrs. Ltd. 

72-80, Gttetaouse Rd.. Aylttbuiy. 0208 3B41 - 

SI —j as 

Prices at May ZL Next dealing June 28. SJSs: 
Minster Fund Managers lld.9 

Mlmrer R»c, Arthur St, EC4. 01*23 1090 

Minster Fond Q6* 285) I .6*6 

Da Exempt £5* 66*] -Zj *71 

Morgan GrenfeU Fnnds¥ 
33,GLWlnehrtr.SL.SC2P2AX 01-888484! 

OO Capita) June* -OlS* l»Jk* 1 1H 

♦E*emptFdMajm.J795 E4S3 550 

tt» I&c. June 10 .[405 43S -0.S 8*0 

rsAfVisJuncS 10252 135U j 1*0 

■Nen rob. dar June 28. 


(aMxKfeeanic Managers? 

38 Norwich St, EC4. 
jOoeaofc ExaTjC Fd(47.5 495. 

37. 


GimrUiAccmn-, 


M= r» 



__ Gram, (a) <K> San ^> & Prosper Group 

“** < »- SL Brians. London. EC3- 01-588 17T7 jSEglsh&Z 

’ Desltae* to 01-334 8888 N Amer-Ttt — 

2J51| ■— J *J» Ersklne Haase. 88-73, Queen Sheet. Plant* Gen. — 

Edinburgh. BH2 4XS- OS1-S3S 7351 PiTroalTst—. 

^ nijctiwia Ebor Securities Limited? scerntbric — . 

row ^ gaiyamal Oroth -1SL5 55.M -0.71 2*8 Shield—- 

“S' 2 TS C"*PlUlAccton_— 46* -OJ 458 astusClwe 

roSln 3 pll 4LBa -0* 457 UmvwafSecce 

Sa^X-S HS mshRetou— — _)40* 427 -0.7 651 

B* - !* III 

Si H Canun-Cuns 


01-881 8212 
— <L9) 3L92 
-0.4 457 

-O A 456 
-O* 5.78 

-0* 558 
-0.4 9*4 

-03 551 

-05 3*2 

—0.7 4*4 

-0.4 6*2 

-05 -656 


June 13. Rich Inc . • 

Inc. Units 

in Invwtors GeaT - — 

-588 1717 ?e£’»l*htelZ 

N. Amer.Tst 

L Plant&Gen.— ■■■■■ 

7351 PrfroalTrt — 

Pi-fVHAt.nl 

ScotlitbTrt 

-0.71 2*8 gdrid— 

:M m &3ftsss i- 


01-8884849 

| "J IB 

l-CM *40 


nav.ectGrth.' 
uOSdect Inc. 
ttCojomodiwPn- 
Pricac at 3nna 10. 


75.6 ~3 4« 

SiSr-— 

«. ■“». d«y June 34 -Nat Consrildaied 


(xXcXr) M ft G Group 
3 Quays. Tower HULBC3R8BG. 01084388 

Saa also Stock Exchange Prallnci 


(a»0 Peart Montagu T. Sign. Ltd: 

554 U4 CM Broad St, EC2P SYH. 01-588 6404 
8*0 PJe If Growth Fd— .1185 19*1-03) <1 

L60 f Accum. Dnltr) 19* tl'i ~o3 42 

P& Mlbc, Fd 222 S3 -*3 71 

PTOrllCDt'ttL TSt- 26.7 28 -0.9 4 ( 
CAecuBL Units] (313 D51-0*] 41 


Save ft Prosper Secs.? 


< Caplto J27.1 . 29.11 -OJ 

<22 Fin' dal Sec. Fd to 2 62li3 

422 Investment Trt. ?21S ZXU-OJ 

720 UKp'onGthid. bLO . 75.S -Oi 

4*5 rtJjBpon Gth. Fd 

4*5 •tauXGth.Fd.- 

■Gmeral Dnlta 

. Hirh Yield Units— 


NBtjcma] llilt V — 
Nat urrt RosYces— : 

? m NuStS 

Se curity Ftrtt 


57*1 -12 654 

383 -0.7 <90 

30* -5-7 380 

<1* -0* 429 

2L2 -02 X47 

3*6 -05 <06 
30 4 545 

52* -0* 359 
62.9a -U 520 
567 -0.8 7.42 

43* -P.7 *09 

28 .9 -<7 327 

96* -12 6*6 

63.7 —0.4 7.92 

27 .1a -03 3 66 

40.5 -05 753 
CU)5s -7.0 <76 
1038 -43 513 

5L7 -0.4 449 

4L7 -0* <55 
ZL9 -0.4 621 

95.7 -L0 5.16 


37.C -0* <14 

324 -0.5 6.75 

5Q.4 -0* 4.45 

430 -OS 557 
528 -0.7 <31 

64.1 -0.9 3*7 
43.9 -0.6 <69 

145.9 —LB «*8 
. 626 —0.5 <49 
40* —0 6 4*6 

§ 5 -0.7 5.77 

* —05 4*0 


J fa) Stewart Unit Tst, Managers Ltd. 


KftGGeneral. 
l Accum. Unite) 
MiG Second- 
(Accum. VnJtal 
M 6 G Midland 

CAceum Units) 
MAC Dividend 
(Accum. Units). 
MAG Special 

(Accum. Uni trt 

M6C%nus— 
(Accum. units) __ 
M AG FIT*- 
(Accum. Units) 
MAGCompouhd 
MAG Recovery. 
MAG £xlr> Yield 
(Accum. Units) 
MAGJapan 
MA-GHwupeeo 
MAGAsaencan 
MAGAnstaara. 
MAGFv&c'b 
(A ccum Units) 
MAGTntrtae 
(Accum Unit*)- 
CharlT d May 20 _ 
Pensn. Ex. May U 
MAC Cdtjv. G?th 
KACConv.Int 
Clyde General. 
(Accum Units) 
Clyde High Ik. 
(Accum Units). 


133.11 -27 


(gHx) Pelican Units Admin, Ltd.? Knm Yietaumt9_ 

568 n Founwln 3, J fsft ch e ste r. OBI 238 9889 
5*0 Pelican Units JSL9 54.4) -0.9) 5*4 ScotbitS Secnrtties Ltd.? 

s 01 J.1 — - - Tl_|| -VI U t 



787 <a) Perp^aal Unit Trnst Mngrat. 
7*7 48 Hart Sl, Henley an Themes. 04812 8888 


Sctthlts- 

ScttyteW 


Ilf) 13? nWOtoGp-GU. (87* 94J) <40 g»g£«* 

iiiXrt —0.7 <?2 (aMb> Piccadilly Unit T. Mgrs. Ltd.? f^tiacmel 
WS-M “H til *> CbpthaB Avenue. JEC2. 01428 8805 


40Jf-D.tJ 6A7 

0-Sett. Ex- GdL J1553 162.71 -5ffl 278 

(■•Scott- Ex. Yld-I-Jim 116*) — L5) 6*6 

Prices at June 1L Next sab. day inns 35 


4.4i Snn Alliance Fund MngL Ltd. ' 

Sun Alliance Hve.. Horsham. 040S8414L 

'Exempt&niijTt (11*0 124.0) 4*3 


7.91 Portfolio Fnnd Managers Ltd.? ' 

9*8 10 chanehOBM Sq.. EClM 8m 01451 0644 
£2 FstfOHo Orottal — (38.0 4L71-L2I <80 

GrowrthvrithTnc — 1488 53.W -L3) B40 

Private PonfoUo—. 26.9 29.3 -05l 424 

|» aianley Part 110 |57J 62.7| -0.^ 3.93 

f||» (yXOPractical Invest. Co. Ltd.? 
si? Europe B*, WId. Tr. Centre. El. 01-623 8888 

7 5« Practicri 3cae4 11182 128.11 J X07 

sS Accumumts J1527 165*} __ J 3.07 

iSil Provincial Life Inv. Co. Ltd.? 

2=2 Btebomate. EC2 01-247 8533 

-qj 3 18 74 Prcli£e Units )60.4 65-7) -L3) 2*5 

Il3 3j 4 Hiahlucroro \b6.7 7mS}-o*| tS 


7280, GstehcxtsrBd, Ayluttxny. 0260 SMI 
The Family FUnd— K6 7 71.0) +03) 2.97 

"Price* on May 14. Next sub. day June 11 


a *■ lAlAUffl. uoiUV 

lnctm*;Mw2S 
CAccusl 'D tiUsl 


3.93 General Jane* 
(Accum Units) 
Europe Mfty 13. 

__ (Accum Unity)'. 

J® 9 J^SChtr May 28, 
107 -LSper.Ex.Mny CL- 


J. Henry Schroder Wagg & GO* Ud*y •Prico On May ML Next sub. day June 11 
^ 120 CZMpdde EC2. 01-342 02S2 

6. so SreSL^tomlO* *86*1 liS ire (•>«!> TwRet TVnst Managers Ltd.? 

840 ml — -K> I Trtvv 189.5ft -32 7.73 7*Brriiajs SJcfes, EC4A 1EU. 

1412 7.73 0 1-242 0777.Tsrret House, - Gatehouse Rd, 

-SU 409 Aylabury (E8a 5M 

582 . — 4*9 Turret Omsutner— 24.6 26 J«l —0.7} 6*8 

3Sfi« -2.4 2.73 *Tgri Ex. June 11 1344 1393* -6.9 549 

37* —22 2.73 8Da Are. Units 160* K6J -7.9 5.99 

3223 <64 TO met Equity 7L4 33.6a -L4 5.60 

_ _ ' 1143 +0.8 3*9 TTantetFinicJ 513 546 -13 430 

101 6*Rccovery May 13{U6* 120A) -5^ 5*3 ■ Tarn d Growth 233 24.9-03 429 

*Ftr Uc mmpt fnnds only. XArxetlsd. 258 " 27* -LI 2Z4 

DaRrinr.UnUv— 26.2 22 0 -12 214 

ar«S!ST.Ki ££ :°i iS 

2*5 28. S. Andrew* Sq, E di nb u r gh. 001^588101 Tat. Ine,.— 18.1 193 -OJ 8 00 

7*3 Scottish Eqult — _JJ7* 39.9) -0.9] 6*0 TargriPrrf. flofi UAj 1536 


INSURANCE, PROPERTY, BONDS 


(a Kg) Target Tst Mgn. (Scotland)? 
IS Athol Crescent. Sdta. 3. 031-228 800/2 
Target Ragle.— S3* 25.41 -051 ■ $*7 

Target TOisfld S5 30 J5n( -D. tt “ 6*4 

TartttClyiw- Aj* 1 . M44L4 -24] 338 

Tntdes Union Unit Tst. Managog? 

100 Wood street, DCS. 01*28 8011 

TtfUT Hay X, U776 {37* 40J( ( <39 

TVansaciaatic and Gen. Sees. Co.f ; 

91.88 New London Rd, Chrimslord. 51851 

R47ioc*iJune5— to* 67 JJ ( 4*3 

•\reum. Units *“ 

Ber. Euro MttrSS 
Bsrrlgtt. Jime4— 

Accum Until 


Ac rum. Units 
Crieuwo Juried 
Accum Units. 
EndiT * J line 3 

Won June 3., 
Accum. Units 
Orhsu-. J une B,— 
Ldu-HTi June* 
HarlbotoJiuieS 
Arnua Units 
StarlinJune# 

Ac rum. Units 
Ma-Jln Yd. Jane 5 
Arrum, Units _.. 
Vanguard J aac 8 
Accum- Units — 
WtelcmcoT J um 5 
Accum. Unit* 


51* 529 

883 248 

82.2 6*4 

532 2*4 

563 266 

6L1 <90 

67.7 <90 

423 834 

99* ...... IM 

41 C 341 

469 *41 

516 5*5 

553 105 


"Not available to public g roqu Uy. 

(aKgi Trident Trusts? 

SchlesJnger Tst. Hni Ltd. 
140. sStUtSt, DcrUiurTSsDA sm: 


14 0. Sartlr 5C, Dcrkinfi. 
n — I mui n r. 117* 

dlnromr — 333 

lO^WMhdrowal 273 

IntL Growth 46.1 

Amec Growth — Z73 
NU Yld-FmL. 2*3 


18.71 -0^ <52 
352ft -02 18.90 
9.0XW —02 1000 
49.C -03 2.90 

29.0 -0.7 nil 
253 —0.2 nil 


-0.4 4 « 40. Charlotte So, Emobdruh, 

-0.71 660 EH24HW. •■ . . 033-223 327L 

| —03) 838 Stcwxtt American Fund 

Sandnrd Units* |47.0 50.9) } 3.95 

Sunn British COpttal P imit 

-Stsntfarift fM.7 10L1I +0.1) 4 OS 

4.18 ‘Next denilios June 13. TNexl desiina June 18. 


Tyndall Managers Ltd.? 

18. Canynge Rood. Bristol. 0272 32341 
IncttneDis.June4.iB02 844) 

Do Acc. June 4- «_ll29* 13L2) __ 

Capital DisJne. 4—1922 97*f __7] 

**- Are. June4 1 117 ft 123*1 

E. DlSLMny 14. 

Do. Are. Hv 14 
LDe.At.Moy 14, 

Do Are. May 14 
CanyngcfdJn 
Da Arc. June4 
-Inv Caiu.Jn.4 
Da.Ace.Jiuie 

Tyndall Nat. ft Comm.? 

Inc. Dm May 21 [114.0 11941 

Da act. May 21 1139 6 14621 

CnpUnlDriMaySl . 1 100.4 1M« 

Do. Aw. Mar El ■■ — jim lit* 


(yITSB Unit Tst Managers Ltd.? 

21. Chantry Way Andoverjlants. 0264 82 U0 
(fatTSn General — _|30.1 3221 -1.01 .3.91 

Do Accum fe.l STM -1$ JL9Z 

TSBScoUish — 56* 5961-071 293 

Da Accum 573 593) .( 2.90 


(ai Ulster Bank? 

W urine Street, Belfast- 0232 38221 
rbjUlstcr Growth __5J03 33.1) -03) 438 

Unit Trust Account & Mgnt. Ltd.# 
6ft. Ulneinc Lane, E9C3M 3DX. 01-623 4881 

Frier* Hite. Fund _.. NB* 104.01 638 

Great Winchester „ 117.4 19*] 680 

GL Woher. Qvxeos... 13 0 14.11 7.92 

Wirier Crth. Fml_jZ22 23.4) 4.79 

Do.Arcum.Fnd. [22* 24*] ,<79 

WIeler Growth Fand^ 

5ft. Mincing Lana, BC3 M3DX. 01ft23 4051 
Unit Trust Account <1 Miwiemu hh 

Income Units 1222 2341 I 479 

Arcum Units |a* 24^1^1 <79 


REGIONAL MARKETS 

Following the merger last year of UJt stock exchanges, a selection of the share jifiS? in la ' A 

os preriootly shown under regional headings Is presented below with Quotations Pr^jone^o 
London, Irish Issues, most at which sre not officially listed in London, are Do. Acc.Ut. Jne.1 
n Gepnraidy and with prices as on the Irish exchange. Da Pen. Vu Jne.10 


\ bbey Life Assurance Co. Ltd. The City of Westminster Assnr. Soc.? Hambro Life Aasarance Limited? iLife ft Equity Assurance? 


Da. ft. Ja 


01-2480111 On 
|*u| ■— Cro 


any Inv. 20p 12 

Spinning* 36 

••sou 26 

dyiG^'A' _. 51 

'wtr. Ert.50p. £135 
——er Croft.... 35 
r.n.a&RoMEl 312 
t . Ht: •JXOotfemtL.. MS 
_ i OnntA.1 — . 35 

r'TJs&McHdy^ 57 
r ' “MiytlOp. 28 


goer ft Son: 



the Irish exchange 

ft t-l I 1 . 
J -r “ 


E3illoh Sdna ] 23 I— 

SindalWwtn.) | 45 ... 

Vincent (HJ— -4. V I— 
IRISH 

fiannei s (ti 


Da Ptai. Ut Jne.10 
ro. | | Selective fcL /ad 

73 j 1 Da Pen UL Jne.1 

45 eCanv.Ul.Joe.10 

V | MModq' Fi£ UU. 

Pout on Sre. Bon 
Pension Mon 


dondalkin- 
Concrete Prods. 
t£U 


18,. J, 1 Irish 

ji-hlBa?'" 

isS'i:::r.| !SS2? 


652 4-16 
58 B +L4 
110 B 40.1 
205* -*D.2 
1062 +02 
113.1 +0.4 


d Ronoe. fl. White Hone Rood 7 t OUPark Lane. L«don.wl. 40000 

CR01IA. 6948844 fFbtod InL Fd. 0061 -111*1 — 

— FirotUnitMar.27.J70* 73M | — HambroEqnl^— 1202 l2fiS _ 

— * Fourth Unit 1 S3 [ { — Property — 1164 1226) — 

— lrVUno.Apr.30ks. «4 ■=! - %S2&SX=iffil S| = = 

Pen. Prop. C«*P 131.0 137.9 — 

tv of W 1 mi lister Ass. Cn Tid.W ?en- Prop. Ace 1517 159.71 — 


Albany Life Assurance Co. "Ltd..' 


The City of W 1 minster Ass. Co. Ltd.? gg- 

raster js.5T.ss- g?i 

Wrinftl Storj 311411 __ 4111 I _ fPen. P.I.Acc 112. J 

Land Bk. Man27_ 57* : — J — dlVn. if^S. Cap 99* 

Speculator Mar 27 331 421) J — Pen. RJi. Acc. pn?! 

Prcrp AudDacAl ., 

Investors Dpt 8d. 

Equity Fund. 


4890031 1 OljTnpic Wy. 'Wtnby. lix 
— Sri. H4JS 

- — Second Sd U90 

- — *S«iireRe( [2Z 5 

- — Gilt Fund. _l245 

" - fS^t^irSw 

- “ Selective An. Fd. _(65.0 


Norwich Union Insurance Group? Slater Walker Insurance Co. Ltd.- 


Ux. HASBNB 01-802 8870 P0Box< Norwich NR13NG. 


26.01-03) - 


Nor Mn Fd June 4 
Nor Eq Fd June 4 
Nor Pr Fd June 4 
Nor Fx In June 4 
Kur. Unit. May 15. 


000322200 30.UxhrideoRd.W12. 


1913 2014 

W75 1026 

97.0 1021 

1133 


Selected Mkt Fd . 


01-748 SUL 
7B.9| -lft - 


3 = 


S ri 

f 3 


Savings Bond conversion 

LDERS OF 7 per cent British Holders of the 


31 Old Bnrlinjttnn St. W.l. 

O ld Money Fd 195.4 

.... fDo. Aceuta 
1L VEqu tty Fund 
4 VD». Accum 
■ . f Property Fund, 

*T ■ VDo .Accutr 
1 — VFSxfdlnt. 

■■■' ¥D<1 Accum. 

-- 9M*jdeInv. Fd. 

- 

Do. Accum ~z 

Prop. Pen. Fund 

Do. Accum. 

Fix. InL 
XX Accum.... — 
M’ptoIW.Ptt*. 

, Da. Accum 


• 01*437 G863 

S 0.4) — 

13 — 

1325 • — ' 

mi • — 

lfllh — — - 

1019 — 

1018 — 

1027 — 


522 

II 42.1 

520 134.6 


‘Z — Life Assnr. Co. of Pennsylvania $ 

— “ 38-42. New Bond St, W1Y OKO 014B3 8385. 

— — ACOPUnitt )7?8 817} J _ 


iofj £□ — 


Oaklife Assurance Ltd.? 

4& Windsor Road Slough. 

Oaklife Man. Fd )I213 1Z7.7) 


Son Life of Canada fU.K.) Ltd.4 
2 Z 4, Coe kspnr SL. SW1 V 5BH 01-8305400 

Maple Leaf June 4[ 1341 i I — 

PerenlPuJi 126.6 J — 


Td. 35818 

I - 


Second Managed Fund ? 


PerfmanceM 
Balance May 

Gteed May3 


9=H3H3 = 


LDERS OF 7 per cent British Holders of the maturing Bonds . Krtrv ... Tijl 

Ings Bonds iFinst Conversion who decide not to accept the con- “* e *f sar *”®* “ a 

e> issued on May 35, 1970 are version offer should apply for re- SjSmmu nig r — 
ecetva a conversion offer, the paymenu No interest will he pay- ^ 1 

isury announces. able on the Bonds after they -™ 1 * 1 ** 1 * AsB ^” nc *. Ca ' 


1027 — 

Sfi = 

12fi1 ..... — 


Commercial Union Group ) 
SL Helen'*, 1 UndenhriLSCa 
Variable An Ac. Uu I 3413 1 

Do, Annuity Vts-1 12.91 J 


3 — Harvest Assurance Group f 

“■ 48. Church st; Hal drtOPft. Kant 082258861 

. Hearts of Oak Benefit Society • • , 

-;~1 ~ Entt on Road. London. NWL 01-3878020. 

~ZJ - HrertacfOak }Z9J ' 3UJ 

Hill Samuel Life Assnr. Ltd. 

NLA Tower, Addtecombe Rd, CToy. 01-0884356 
01-3837500 Kill 5^ Prop. Unit -R 194 Xl*i| [ — 

I — VDo. ManTUnlt — Bill 11*3 ._ J — 

I — Do. Monty F± — .102.7 U7JJ ,__J — | 


Lloyds Life Assurance? 
062258861. 613. Leadenhall St. BC3H 7LS. 
M29 — MlLGth.FdMa)f31-L. 1*8699 


sMVjr- Ui-fTO %OS 

i£J ::ij z 


Confederation Life Insnnmce Co. 
120. Regent SL, W1R6AY ■ 01-078040 


isury announces. able on me Bonds aiier tney 

olders of such Bonds will be mature on October 15 and they 
ted to moke exchange on can be repaid only upon appli- 
iber 15 into Si per cent cation, . 

ish Savings Bonds (Second prospectuses and notices will 
version Issue) which will be . .. v„ Tr ,. r , 

ijable on application at £103 n°r wwtJ*? 

cent, on maturity. The terms IJfJjjSLSli -fifSlnf/ 
the new Bonds will be the S r tt “ n ' f *! s, r °” ZSSJff** * PP ' 
e as on the subscription Issue cation for r . epay ^ e t " 

:h went on sale on June -3 The list of acceptances of the 
. except that Interest win be conversion offer wfl] be closed on 
ible on April 1 and October L July 1L 


CONTRACTS AND TENDERS gSSSS 

^ ^ aa 1 *^ mm Gannon Ai 

— “ - - — - . ^Ojympiq wi 

BEPBBUQBE ALGERBENM m 

DEMOCRATIQDE ET POPCIAIRE “ 

Minis tire de ITndnstrle et de TEnergie ^S2ty Bate 

Social 6 Kationale de l’Klectrlcitfi el dn G ax S*?* 1 ^ 

Ccafatoo Has, 

SONELGAZ 

Qhttae. Ja; 

International invitation for Preselection to Tender aSSJjkSS 1 

IJEL STEAM GENERATING STATION -SSHt£ 

INELGaZ Is to construct a Steam Generating Station with a 
a-water cooling system on an undeveloped site In the region 
Jijcl (eastern Algeria). The plant will comprise 3 or 4 units 
160 MW each, the principal fuel being natural gas. 
ie plant will be considered as on e.s ingle entity to be put into “ . . 
►eration at the end of 1979. Vftanr Man 


Atlantic House, BUliogitium. B'tmret 3451 
AU. Vlher Ac tts 108.7 114.0 — — 

=r. = 

ItensiOTi Fd. Ula — ■ 97 0 — 

Cnnv. Pour. Fd „ 1DZ4 — 

Man. Pens. Fd. 1024 — 

Pro®. Pens. Fd 182* — — 

Barclays Life A shut. Co. Ltd. 

Rttsford Rd, S.7. 01-85512U 

BarebrtXDda. — —1833 , 88 ft — J — 

Current unit value June 4 

Brandt* Ltd.? 

36L Froehnrch St, EC3, 01-628*69 

BrandttE*Uiixa_|86* 89.0) — | 8.49 

J j mada life Assurance Co# 

ACharlea UStretC,SWl. . 01-8306122 


'Equity Fuad 

Managed Fund. — 
Person a] Pen Fd 
EijuJty Pen. Fund. 
Fixed Int Pen Fd 
ed Pen. FcL 
lyPen-Fd. 
led lav. FoL 


Msl= 


Imperial Life Ass. Co. of Canada 
Imperial Lite Hone. GnUdtod 71256 

SiAMUlU SSri:| - 


Opl4 EqFd JuneS 77.7 
0}X4PropJuiu-5. M3* 
C*pt4HiYd Jnn«5. 107.8 
OpLftMfr. JnaaS. MS* 
OpL4DpFd JuneS 101.4 
•Pen.SLn J-dMy 10 12L6 


|Pea-PxdJn*lyl5llU5.0 ULB „ “J 
4 Pea^Dp-FdJUy 15. [U7.(f U2j\ ,j 

London Equity Assurance Ltd. 
Wixthing Rd, Horsham. Hcnbu 
Maa.Cap.Vts. 148.0 5L0) |- 


— 1 - Phoenix Assurance Co. Ud-4» 5,” » j. 

n-exwHL sis.rafc 

m **mi BaW^jaP 17 B 2 ::::: r RSfa&rz 

1 - IbTJ*ttrdLMAym_l52J M —J - Fd. lor. 


Prop. Equity & life Ass. Co.? 

118. Crawford Streri. W1H 2AS. 01-466 0BJ7. 
Rht Silk Prop Bd. 145.4 — 

Da Man. Ed; . 71*. — 

Da Equity Bd — 82 4 — 

Dapc.Mwr.Bd.Fd 113.7 — 

Do. Bal. Ag. Ser.fl . 973 ._..J — 

Property Growth Assnr. Co. ltd.? 


Target life Assurance Co. lid.? 

a& te ' ’fejassa.re. 

Man Fund Inc. [90.2 955] — 

Maa. Fund acc.. _. 95 J 700.3 _ 

— Prop. Fd. Inc Bfi.9 944+12 — 

Prop- Fd. Ace • UB-0 +L0 — 

Prop. Fd. Inv. *9.0 +10 — 

rnoedlnLAc.Inc, 105* lilt — 

Deu Fd Aec. IncT lOfl l 1053 — 

Ref. Plan Ac Pea. 55* 59 < -0.4 — 


p™^faaxc 

I’rup Fd Inv. J 

Fixed 1 nLAc.Inc , 105.8 
Dep. Fd Aec. Ine . 1001 
Hef. Plan Ac. Pen. 55* 
BeLPlanCapJen. 503 


Tran sintern ational Life Ins. Co, Ltd. 
2. Breams Bides. London ECS INV. 01ft05G4S7. 
Talip invert. Fd |U9. 9 115.7) — 


The Individual life Ins. Co. Ltd.? 
In dividual Hse, 45, Saath SL, Eartbcxune, 
B2014UT 6artboame&7; 


Cornhlll Insurance Co. Ltd.? 
Cor&hJU Insurance Co. 10 

GtspecS May 15 K* 5 — J drj ~ 

MtLCAhlBd May 20^195 126. Ig 1 - 


Phcedlat Units 
Equity Units—) 
Property Unlta 
Managed Units 
Mon« Fun 
X 4c sL GUt Fuse 


Crescent Life As*. Ca Ltd. . 



53ji . i M. and G. Group? 

4SA) ZZ] — X ijoay'*, Tower H1U. EC3R8BQ, 
Equity Bd*. Jn»eS_l97 J 10L 

ins. Co. Ltd.? fs™U>' l JBJune5- H3.9 

ix tt — .1 ■ Do. 77-00 JuneS — 903 . 

i Da 81-86 J nne 5— _ , 119.0 _ 
36711 InL Bds. JuneS — 7L6 75: 

'S-S — **GMaa. JuneS- 97.9 102< 

— Peru. Pen. JuneS, 128.1 13L 1 

H23 *Vft — Property JuneS — 105.4 UOJ 

ri?3 — CODv.Bd June*- 1003 MX. 


RnrxhxmftitTi 11 1 We« mi n«er Bridge Rd 

“ !®SSr-' 

_jsr Nat. Pg 
Shenleylnv— ^ 


/Mjntju aienley Equity 
01-826-1388 shenJer Mon 
—■■I — Retire Annul 

— — I tamed. Aunty 


114.4 — 

low -2.6 — 
= 

182.4 -3.3 — 
117.1 -XI — 


Magna Assurance Company Ltd# 

• 3U8L 

fissaitefci h i=d = 

Mnfra. Life Insnr. Co. (UJSL) Ltd . ? 


Foreign Equity 




= BSitRdl «S 


Prudential Pensions limited? 

HoJbarn Sara, EC2N 2NH. QIAOS 9222 

ija = 

Prop. Bd Mqy 2i}l696 17.4^ _..J — 


Reliance Mntnal^ 
Tonbridge Write. Kent 
Rri.Prop.Bd*. [140.6 


niftaamm TrideBt Assurance Cn. Ltd.? 

_ Renslade House. Gloucester. 0452 36541 

_ Trident Man. Fd 1105* 11151 — 

_ Trident GrMnJVt .. 1149 lZLl 

_ Trident Prop. Fd. W70 11ZB — 

_ Trident Egfy. Fd 12 4 86.9 — 

" — _ Trident H.VttFd. . U92 1161 — 

•"- _ Triifant Money Fd 1025 108.1 — 

_ TTnfientt Fiscal Fd 100.0 1055 _... — 

TWdenl Bd. June 5 46.5 49J — 

.. GUt Edged — |9D* . - -05 ■ 

uv Cash value lor £100 pm sm. 

01-4058222 

I — Tyndall Group? 

•■". j _ IS. Canyneff Road Bristol 0272 3234 L 


ro-WavFd Hqrfe.. | 
ETa Pn . Mac 22 ... I 


089222271 Bot 


■ Fd. Mar 22 
d Mov 22.. 
Fd. May 22 


Crngader Insurance Ca Ltd. 


Growth Fd June 2LI 4s* | ~J — BowringB Mg*, T»er PI, EC3. 01-6268031 

HeCrnL Fd May 6_} ■ 96* ] — GthJProp.Juae8— J5L2 56H .^.J - 


«»«1 -i - 


Qutnon Assnzance Ltd.? ’ _ . -k,., , ^ , Lion Kish vidi 

X.oiyngio Way. WemUctr. HAS ONR. 01-802 Eagfe Star Insur/Mldland Ass# 1J00 rtd M 
«A 1 Threads eedleSL, EC2. 01-588 1272 u «» Sfgd Cap. 

ESphyOotte.-r— i 1—4X13I — . EaglriWdUnita-iSSi 36.4) -0*) 6.93 Tlr . a 


9. Dover* ux Court, WCSL . 
Lion Equity Fnd — 

Uon Etjty. Fd Ac. 

LJpd Prop. Fund.. • . 
Lion HlfihYTd — 
hu cm Sqty Pen .. 

Wjh’' VTiPia, 

Lire Mfid GthJd 585 


0J-3S35887 j Manulife Inv. Bd — f2R9 38.4) J < 

— Merchant Investors Assurance? 

— 125, High Street, CRtrtton- 01-688011 

__ Mer. Inv. Man. Fd 3S.6 -17} — 


^Unit 731 

dd ttelt-l %0 

jaityUnitl - 806 

T. Uni I 969 

amt value Jane 91 


36.4) - 0*1 6 .» Wt Assurance Ca Ltd. 


General Portfolio Uf e Ins. C. Ltd.? bi^c^jKI? 

■ Bart h olororor CL . Walthaai Croaa. W3C 3 151 Mmaged Fund.,.. 029* 
Portfolio Fund, — _pIK86 — I l — 


53*1 '“■"I Z Mer.lnv.Pty.Bd_ 

Ja lid. Sruitypwis 

01-6388253 [Caov. Oy Pbi»._ 
.583 I <00 Man. Mkt Peas. _ 


Royal Insurance Group? 
i? 1. North John SL, Liverpool. 0513! 
5Qj D j Royal ShiddFd_|92.7 90«-0.2| 

40 Spve ft Prosper Group? 

4. GL Helea’s, London. EC3. " 01-8 

«««« S#* 1 


| _ GProp. Fd M«y 22 
1 1 PCTd Bd Apr 24 

3Pcrt. Bd. Apr. 24 
DDeoosit Fd mV 22 
0513368632 May 30 

-a 71 Ov. In. Fd Jane 4 

1,<l QPer.I^a Fd Jum2_ 

3-WayMdPFdJ n2.. 
Equity PnFd Jan 2 

01-588 1717 

Jim PropPn Fd June2 


12 62J 

696 

1130 


'Deposit Fd 103 8 109J, 

Equity Pen. Fd. .,|1M.4 U5ft -l.JJ — 
•**Prmi Pen, Fd..U201 126.5) ..... J — 

tCorop'y Pen. Fd.,RS.9 132*1 - -I - 
-Prices on June a. —May 25. —June 6, 
iWeekly Valuaticns. fPWre monthly. 

Safeguard Assurance Limited? 

Swao Court. Priersfleld. Hants. PlrsQd 328 
Investment Pund _pJ2* 10B.D) J — 


aa = 


Capital Life Assurance^ 

Contetai Hse, Chanel ash VPtnn QC02 28811 
Key Inv. liar 5 -_] 0*142 | — J — 

Chithse. Japhet life Ass. Ca lid.? 
l.FauraosiarBow,EC4. .01-3483888 

agggred. a* M-U | - 

^ss^±Wo MSi - 


Growth ft Sec. life As ft. Soc. Ltd.? King ft Shaxson Ltd.? 
United House, W.1L 01-2296166 52. CaynhUI. EC3. 


XX 1NEL Pensions Udt 
aJ5 j Milum Coart, Dwkint Som-r. 


Vanbrugh life Assurance? 

41-Q Maddox SLLdn.WlR MJL 01-488 4)KS 

ManapedFd 199 5 104*1 -O.JJ - 

EquIfrFd 136.8 144U -2 I — 

Flxedlntercst Fd 105J2 UOft -0.4 — 

Property Fd 103 0 1085) „. — 1 

Managed Cash Fd »,7 105.q — 


jNdexAre. Uclto_f5.1 _ 

oi«s« Nd ^SBssfe"„ to s S'iLira. - 

|-L77| - ! 

1 4.0 61 ! New Zealand Ins. Ca (UJSL) Ltd4 

1 ^ • Warrior Sq.Sootbend 0702 82855 

Ca Ltd-4 Kiwi Key ln» pB4* 107.9) 1 — 


WlexJhJ e FWtnmr J 
Iftmaani Sect _J 
Landbank Sea. Ac.) 
G & S Super Fund, j 


7 A ^ lt» 
719*6 


BaadFUiHlEht __| 010-16 

Ex-raapoe £2*0 ^ cto hIl __ 


0 = 


Guardian Royal Exchange 

Royal Exchange. EC3 01-2837107 

9 Property Bondi ^-(128.4 " 133ft [ — 

PeoMan.Fd uts .. pJA 102ft | — 


Langham Life Assurance Ca Ltd.? 

MS gdriHae. Finsbury Sip, KC2. 01-638888 

Ifidai Bondi. 49.7T f — 

9 Prop. Bond BP*. 10S.W — 

Prop. Units (US,.. J21* 22*1 — 

Wisp fSPi Man PdJH.9 58$ J — 


soil Schroder Life Group? 
— IBM. JtritrroorsSt, WC2. 


®8i Welfare Insurance Ca Ltd.? 

The Leas. Folkestone, Rent. 0303 57383. 
Cap. Growth Bd I 1284 I. | 


114.4) +0.6) — 


NPZ Pensions management Ltd# 
4B Graced! arch SuEC3PaHH. 01-8231 


•Fixed I oL Pd_. 

Flex. Fd June 9 


Do. Second Scnea 
PnsnFdCp. May 1 
_ Act 

Prop. Fd Jnne4. 
Deposit Fd June 6 


1-83S3883 ^Exempt ProaFJ 
1 _ . {ExpLJnv.TsLFd . 
Flexible Fund 


Inv. Trust Fd. 1 300J J — " 

Moneymaker Fd_| 74* l 1 — 

Property Fond — [ ■ 73* | J — 

Windsor Life Assnr. Ca Ltd.? ' 
1. High SI. High Street, Windsor. TeL 68144. 


I^lees an June ZSext dealing 


L oTSooo .fc?: Ass. Son# ^&ISJffl. s cuT I* 7 Mo *1 - 

1068] --,—1 — f- »• A *‘£ re 'f» Edinburgh E3d2 2YD Bet. Ausd. Pone.. L1022 _ 

eallng June 11. Invest Ply. June 1(276.7 285ft — Flex. Inv. Growttif980 103ft 


OFFSHORE AND OVERSEAS FUNDS 


ocuments outlining tender conditions for companies inter- 
ior! in putting forward their applications may be obtained 
rm the following addresses as from May 15, i$7$: 

)NELGAZ Direction de rEquipment Electriqae 
Dtpartement “Moyens de Production 
Therm iqaes et Hydra aiiqne*” 

2 boulevard Saiah BouaKoulr 
ALGIERS (Algeria) 

Telephone: &L8L2? 

DNELGAZ IdS boulevard Haassiaann 

ITIS Office 75008— PARIS (France) 

Telephone: 924L9L86/88 


vi-FV^ 
ifc* fi* 


PERSONAL 


SQUASH CLUB 

mder MwibersUp* invited for new 
etufa club opening (fate suoimer 
luxurious Silvermere Leisure 
xtre. Cabham. Surrey. Facilities 
loft Mimic, (un*. nWoi poof. tun. 
uu rants, beauty salon* pro shops, 
etc. 

«w 01-87* I Jt0 or 0f*940 «3*S. 


ITS GREAT 
TO BE ALIVE 

Plante Support • 

4»ert Survival Through Research 

; BRITISH HEART 
‘ FOUNDATION 

_ Room tj. 

S3 Otoaonser Flees. - • 
London W1M 4DH. 


MARK COX 
SQUASH CLUB 

FnWxter nenberships Inviud for new 
Tennis Gob opening this summer, a* 
liuwrioas Sllveraere Leisure Centre. 
Gehfam* Surrey. Firilioas Include 
■Quash. *au«. swim pool, ban. 
restaurants, beauty salon, pro shops, 
aec. 

■Phone Pf«*7* f»9 or 01-940 4385. 

A w.l FURNISHED OFFICE from only 
£13 o-w. (no nrttnfum) tncfodlflfl rates, 
fununiro. caroets. Teles, nesting uid 
UBhting^ ;le*Mnp» . le f eo h o ft a.. .recepf-an 
and aoiwerinp service. Te); Q1-4S1 UU 
< or 01-71* MB7. 


Albany management Ca Ltd. 

■ PA. Bn 1540. Hamilton, Bermuda. 
Alft^FQsd Ltd (56 JJ) 6-55] 1 — 

tnstnllan Selection Fund N-V. 

HHedUao Court. EC4. 01-3532418 

Bsaque de Bruxelles SJL 

Bttrtaofflfcr^ 38$ . «S 

Bt of London ft S. America Ltd. 
4068. Quaes Wetou SL. EC4. 01^S«8 9622 
AJexaodre Fund. — )SUS7M ) ■ — 4 — 
Net asset value June 2 

Barckyi Unicorn InL (Ch. Is.) Ltd. 
Church St, SLHdlnr.Jertof. 053436511 
JrestyGsy. Over— [43.7 46.9) — 1 H27 

Barclays Unicorn InL (L O. Man) Lid. 
3ft Victoria SL, Douglas. I-oM- 06244856- 
Calrera AosL EXL, 155.1 5981 ... 3.00 

DctAost Mjd Kz 2LM-16 JM 

Do. of Man Trust B0.4 53.11 6 M 

Da Mo.* Mutual |3.8 25.6) L38 


Charterhouse Japhet 

1. Pttem otter fttnr. EX4. 01-2(93889 

AtfiropaJ ^ 2L30M-2I ?■¥ 

AcKverftt t 5U0 gftl -6ft 6.46 

Fee dale a 06 32*0 -0ft 6.75 

Fbrtfs 23 M «8C -O 7.26 

CBrahSDJns. (Gnansey) Ud# 

P.0. Box 157, SL Frier Port. Guernsey 
laUtaLFdftayS-psio U4ft — I — 

Darling Management Ltd. 

13, Beat SL. ^rdn«r. S*W, AortnHa 
Dorilsg Food— . — -lASXSt ISg 1 6.90 


tree World Fond Ltd. 

Butterfield Bldg, Hamilton.' Bertmds. 
NA.V.Muy30. 1 5USJ37.12 j 1 - 

G.T. Bertnnda Ltd. 

Bk. of Bermuda Front SL. Hamltn, Boris. 


Keyselex MngL Jersey Ltd. 

PO Bon y*. SL Heller. Jersey. 

Fbasdex..^- SyJteJffiOJ+fti 

Keysriesrlnn. — £7.1B_ 7J7 -Cfil 

Faoselex Earopc- 25* 

Central Assets— H0L62 )+0JB 


Samnel Mootagn Ldn. Agts. 

114, Old Bread St, EC2. 01-588 8464. 

tAncfaorGlHB. |C9M 9.111 ..... 

rAncharlUti «BZC5 1.1ft 

tAuchar5“ Units |B$0.77 0® „... 

23.3 

Z7ft 

twoT-V 


Bella Group 

P O. Bax 1447. Nassau. Rahaw« 
Ddtab.ra.3f4r 13 J5USU9 
Delta Inv. Ksy 13.BH1.D9 UJ 
Drital'nitJuaeS Bs0 72J 


na 


Dreyfns Intercontinental Inv. Fd. 
P.O. Bos 33712, Nassau. Maa» 
NNAVJune3— ^.pSSUl 11 Hj 1 — 

Ebor Management (Jersey) 

37 Broad St,3- HeUer. Jersey, 0534 20501 

ml zizi] ii» 


Hill Samuel A Cnr(Gnernsey) Ltd. 
Hill Samuel * Ca (Cflemsy) Ltd. 
GuamscyTst P1L5 119^ -2ft 3J7 

BID Samuel Owteu Fund SA. 1 

Hill Samuel Overseas Fuad S.A. 

Nrtr.Msrao _| SUH3.4B | | — 

International Pacific Inv. Mgt lid. 
B.O. Box 80 7. 58, Pitt Ql, Sydney. Aurt. 
Javdln Equity T&JAR34 3-45) — J <66 

Japan A Far Hasten Secs. Wan. 

Cmuunght Centre. PO Box 580. Hook Kosg 

J^&FKUayl5tBmft550HrogU-J 2*0 


__ „ _ „ . ... Murray. Johnstone (Inv. Adviser) 

Kmg & SuaxsOB mgrs. (Jersey) UCL igs, h^* Su Glasgow C2. 041-221 g«l 
2ft £>ueen SL, SL Hriier. Jay^ CJ. 0534 23986 •Htro^si Fd TfSS20M ') *.;..| — . 

““tM swa- 1 ™ kl- 


Kleinwort Benson Ldn. Agta 
28, Faehnrcb SL, ZC3. 01-038000. 

Euriavort. Vox. F. — ^ 1050 J +21 5ft 
Gnerasoylne.—. C* ■ - Sift — ) 2,78 

Da Accum. 5Z* 5ftfl .....J 2.7B 

Inter! tali 3 Lira — 7*93 8. COB +12) 2*2 


KB Intel. FH S 

KB Japan Fd I i 

Signet Bermuda. J 54,00 
Uutfond* Dm~ — [19*0 2 


Lament Investment MngL Ltd. 

B, Sl Gaorge's SL, Douglas, loM. 0624 4882. 

Lament Unl (23.7 ™.,J 8*0 


Gnmp 

»9^{iyLi..?asJr=» ~ §S5SSiaL-&B I ~l IS 

Kpw.rdjISs_pmn ' Xfit — I • 


Butterfield Management Ca lid. 
P.O. Bax MO. Hamilton. Bermuda. 




F. A C. Mgmt. lid. Inv. Advisers 
1-2. Lannnco Fountaey Hill, EC4R OBA. 

ci-sa ddso 


Jardlae Fleming A Ca Ltd. 
Jardlue Fleming te Ca. Ltd. • • 
JanaueErtnlStt- HEOOft _ 
Jardine j'pnj** H MIB g _ 

Jardlne&fLM” 

JaniI NAV Slay 30. Bquiv.^TSSSS. 


jar 


L&B.T. Mgt (Jersey) Ltd. 

A 1* Stole Street SL Hriier. Jersey. 

LftBTS-msvra-Zw* 77.« J - 

Do- Accum. -BP* Wft [ — 

Prices in Sterling at Mny 28 


Lloyds Bt (CX) U n Mgra. 

P.O. BOX 20ft SL Hriier, Jereer- 0534 075ft 


Buttreu Incoaro-. 
Prtees at H» U 


Capital International &A. 

' IS, Rue du Cau&fer. nU-ftacn 
CS International Management lid. 



NOR - are briosing the RAMAKIEN from 
milMd M Otvmtta on- 22nd-z*ui June. 
. for you r free ticks* ring D1-K3 6BS2. 



Crotaryra.Jtm4_i CSS3.47 | __4 — 

Fidelity Mgmt. & Res. (Bda.) lid. 

- ROl Bas-om. rtmnlftow BwttibA 

W =| = 

Series StfSfftfien - £L» *s2I — 


— ■] FXRS.T. Managers lid. 

ZZl — 3ft Qpeen SL. SL Hriier. Jew. (S3* 33008. 
. Hitt local. tS115.« 117*0) 1 — 


Jersey' IntL FtnuTManagemnit Lt. 
ffl.Binarett.a.HritetJerew. 033432871 
117Int GthM f S1S14 ) 1 2ft 

Jersey Svgs. B k. JIntt TsL-Mgra Ltd. 

aNe#Streri,a.Hrilar.j ePW! ji. 053430351 

if£JSfs=iKL£a^J!5 

Eemp-Goe Management Jersey Ltd. 

ftCbuzehStreri.*LSriio;J«reav. Gart.355U 

%ss%u% k; sa^3 = . 


UMdiTK-Daou-jSS* 

NSdsteifejBKU 


56.61 1 LTD 


fxXcXd H. and G. Group 

6BQ. 01-826 4588. 

II® 


Ca)(h) Manx 1st MngL lid. - - 

30. Victoria SL Dowals. IaK 0829 4864. 

^49 S ZZi 700 

Growth: 15.7 • 7<^ _ZJ — 


Neglt SJL 

Negit SJl 

Nov May SO J SICT.40 | _..J — 

Negit Ltd. 

Negli Ltd. 

NavMsy30„ 1 5Mp | _ M .) - 

Old Coart Pond Mngrs. lid. 

Old Court TUnd Mngrs. Ud 

ss sstimm, as- ^ 

oc fat Fd. May is™) a 107ft nu 

ocBacsFds^tofn-luu no*! lb 

Save & Prosser International Ltd- 
053420591 
60) - 

3*5 - 

0.75 ...... — 

Dft _ 

Wed. 

J Henry Schroder Wagg & Co. lii 
120. Qioopdde. Ed 01-5884000 

AsisiFd. June2_|l2.1A 12*0) .„..J 3*4 

Singer & Friedlandcr Ldn. Agents 
20, Cauaou a. BC4. 07-7469648 

KSMUia 18 

Slater- Walker -Ins.. Ca (CLV Ltd. - 

P.O. Box 121. SL Peter Pan Guernsey. 

W.Wd. P. June 6. | 69* | __| S.B 

Slater Walker (Jersey) 

2-fi, Church SL.Ec Hell or, Jersey. 053437361 

Growhlnvert.- 12*72 2S7ft } 3.00 

IntoL Fd. — _-a.__.g9_g 3.00 

Jersey EnergyTslp9.1 350*1 .. ... - 1*0 
Value ai Jun. e. x&x deal J ime'lfi- 


Iw, Jersey. 053437381 

02 20721 } 3.00 

IB 6S.71 3.00 

19.1 350*1 ..... - LW 

Next deal June ML 


Target Trust Mgrs. (Cayman) Ud. 
PO. Box TIP. Grand Cayman. Cayman la. 

TCL Off Cay.JtO.Hd 0.689] J — 

Prices at June -4. Next rob. day June 11 

Tokyo Pacific Holdings N.V. 

Intlmia Uaoasement Co N.V, Curacao. 

KA-V. per share June 2 SUS3157 

Tokyo Pacific Hldgs. (Seaboard) NT. 

lnUmte WsnJCeznent Ca X.V„ Curacao. 

NAV. per share June 2. SUSZL81 

Triumph Oceanic InL Fnd. Mgrs. 

8. CfcUKh EL. EL Hriier. Jersey 0534 35511- 
lotmotnoal fbd. - PLS 34 M ._...( 540 

•At et June & Not Sub. day June 13. 


Tyndall Groups 



0272 32241 

Jersey. 

=d 

zz) 188 


United States Tst IntL Adv. Co, 

14, Bue Aldringcr, Luxembouxs- . 

U.S Trust Inv Fnd. 1 SUS1ZB9 l-JUffl Oft 
Net asset value Jane a 


S. G. Warburg & Ca Ltd. 

30. Greshnm StreeL EC2. 

COTLW MOT SB ~|E1D.08 10 0 

Cv.BiLFd JuneS.. SUSJ1 9 

Ency InL JuneS- IUS13.2I 
Grjh^-tFdJlav* . SUS736 
TOrMAJrW5 r S..|£3I*7 lit 


01-5004559 


il * = 

7 U.97) 


World Wide Growth Managements" 
10s. Boolevstd Royal. Luxembourg. 

World Wide 6th. F tL^l 5110225 |-012J — 

NOTES 















































































































































































65 ZB 
95 82 

. 24 14 
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92 -50 
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10 
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tt INSURANCE 
50 
146 


\m 


L6 

53 18 9 

73 45 15 

• 15 14 

3J 12 6 

83 48 

32 11 


48 
471, 
175 90 

60 41 

523 2 
92 
14 

S 

3k 


„ I SS 
%-S St 

63 30 n 

&Zk T 

67 24 

3 . 117 40 ' 

3,8 59 17 

23 10 

24 10 

12 7 

29 20 

138 37 

100 72 

s s 

.1 a 

141 73 


awcjp-^. 


42 
108 
12 
20 
82 
17 
U 
8 
187 
£56 

47 

13 

30 

22 

146 -f 
117 

15%iri 

S* = 

50 

r-i 

42 
160 
161 
323 

50a) 

43 


9 

10 

s 
21 

18 IRrpnerHMB*— _ 
10 — • 

ii 

S 

69 

19 IRuselllAJ Wp-_ 


30 16 

5% 3 

38 19 

66 30 

A9 153. 4 

16 10% 

*. 14 30* 

li 64 33 

?5 22 13 

H 34 14 

H 30% 13% 
M ZTiz ID 
f-f 66 54 

Ss 20 33 

it B 4 

5-5 MO 71 


42 n 

S 3 

43* S 


sa 


- 29 

**■ 
66 
11 

S” 

13 
53 
22 
32 
24 

17 
64 

18 
7 

40 
36a! 
47 
12 % 
411; 
Senna Grp_| 14 
21 
9 




f ns 

HE Bgh Um 

- Il6f 54 

40 20 

42 11 

40% 15% 
38% 13 
[01 41% 

IS 2?* 
80 20 

42 16% 

32 23 

50 37 

44 29 

45 18 

[32 86 

106 48 

44 U 
36 5 

63 14 

. 7 1 

- 46 15 

U 91 38 

own ms a% 

180 52 22% 

06 1 47 16 

90 26 

132 26 

!44 107 
104 38 


S- 4 

55 IT 

39 15 

76 41 

88 42 
L« 63% 

no 112 
Ig W; 
52 27 

56 26 

28 20 
28 20 
34 57 

L77 77 

68 26% 
64 25 

48 29% 

90 39 

96 43 

89 42 

L36 57 

L10 48 

55 25 

92 68 

Z38 90 

47 19 

21% 10% 
104 26 

40 17 

28 14 

% S 

40 29 

56 26 

tl 26% 

63 26 

SkJt 

168 61 

90 35 

L40 37 

103 56 26 
38 2a 14 
24% 9> z 

a a 

70 39 

138 73 

L26 38 

56 28 

152 78 

6 2 % 
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EEC steel plan may 


cut output by 15% 


BY REGINALD DALE 


BRUSSELS, Jane 10. 


THE Brussels Commission's re- 
vised steel progr amm e far the 

coming four months is expected 
to. set production in the Com- 
munity at about 15 per cent 
lower than during the same 
period of last year. 

The Commission's aim is to 
provide “ guidance ” to the steel 
industry in its efforts to overcome 
the crisis caused by falling 
demand and prices. 

.The new figures, which the 
Commission is due to complete 
td-morrow, are not in any way' 
binding: Nevertheless, Com- 

munity steel producers will be 
expected to conform largely to 
the “indicative forecasts " con- 
tained in the programme, worked 
out in consultation with industry 
and Government representatives, 
if output is to be matched more 
closely to the current depressed 
level of demand. 


Last minute changes could still 
be made to the figures, but the 
latest recommendation by Com- 
mission experts ig. . that Nine- 
nation production in- the four 
months June to September 
should be put at 42.8a}. tonnes, 
against 50 -55m. tonnes last year 
(a cutback of 15.33 per cent.j ' 

Figures for . individual 
countries will not be published 
until the programme has been 
put to a meeting of. the European 
Coal and Steel Co mmuni ty Con- 
sultative Committee' in Luxem- 
bourg on Friday^ It is. not ex- 
pected here, however, that there 
will be any suggestion that the 
British Steel Corporation should 
make any further cuts in produc- 
tion. 

Politically, .the Commission's 
task in the steel sector should 
be easier now that the U.K. 
referendum campaign is oyer. 
It sbould, for example, no longer 
have to - face charges, whether 


justified or not, that it is- inter- 
fering unduly in member states’ 
affairs. 

Indeed. ' Commission officials 
are already showing undisguised 
delight, mixed with some amuse- 
ment, at the alacrity with which 
Mr. Anthony Wedgwood Bean, 
the former anti-Market Secretary 
for Industry, proposed new steps 
towards industrial co-operation 
in tbe Community. 

The French Government has 
reassured its Community 
partners that it is still interested 
in creating a competitive Europe- 
based data processing industry, 
in spite of the merger between 
the French CII and the American 
Honeywell-Bull. The merger 
should, in fact, help to create 
such an industry, leading to 
further co-operation between 
European companies, -the French 
say m a memorandum delivered 
in Brussels last week. 


Mirror group plans £2.8] 


computer printing 


BY MICHAEL THOMPSON-NOEL 


A £25M. DEVELOPMENT plan 
involving the introduction of 
what it calls the world's most 
sophisticated computer typeset- 
ting systems was announced 
yesterday by Mirror Group News- 
papers. The aim, said Mr. Percy 
Roberts, managing director and 
chief executive, was to ensure 
that all the group’s newspapers 
survived into the 19S0s, and to 
provide job security for em- 
ployees. 

In addition to installing the 
new £I.69m. typesetting systems 
— designed to help reduce man- 
ning levels — the group plans 
to concentrate its London print- 
ing arrangements at its Holborn 
and Orbit House, London, head- 
quarters, to close down its Stam- 
ford Street plant, and to print 
1,20.000 copies of the Daily Mirror 
at a new web-offset plant in Ply- 
mouth. 

Mr. Roberts explained the 
plans yesterday to managers and 
the print unions. ** It would be 
unrealistic to think that such 
vital progress could be made 
without difficulties," said Mr. 
Roberts. “ but with co-operation, 
patience and enthusiasm at every 
level, those difficulties can be 
overcome." 

Manning reductions, said Mr. 
Roberts, would .be negotiated 


with the unions. The group 
employs 8,600 — 8,700 of whom 
are production staff. Schemes 
involving voluntary redundan- 
cies and voluntary early retire- 
ment will be -put to the unions. 
There will be no redundancies 
among journalists. 

The group publishes 16 news- 
papers, including the Daily 
Mirror, Sunday Mirror. Sunday 
People and Sporting Life. 

- Eventually, said Mr. Roberts, 
the development .plan could 
make a “substantial" contribu- 
tion to the group’s operating 
profits, which for 1975-76 are 
forecast at about £2.6m. com- 
pared with £75.000 in the year 
to March, 1975, and a loss of 
£1.64m. the previous year. 

Earlier group plans to convert 
its entire letterpress operation 
to web offset, wbicb would have 
cost £40 nu have been abandoned. 


The new photo-typesetting 
systems will provide full-page 
composition capability- “at the 
touch of a button." and will use 
the Linotron 606, a photocom- 
poser developed by Linotype- 
PauL Thia processes 3,000 news 1 
paper lines per minute, equiva- 
lent to the outfit of 500 Linotype 
machines. A full Daily Mirror 


page, including graphics, will be 
produced in 90' seconds, once 
the information has' been fed 
into the computer. Front page 
lead stories can be re-set in four 
seconds. 

Mr. Roberts said the new 
systems will involve a heavy re- 
training programme. New pro- 
posals on pay, possibly involving 
a switch from, piecework to flat- 
rate payments, would be discus- 
sed with the unions. 

Re-training will start in 
October. Other plans call for the 
complete transfer of Daily 
Mirror and Monday Mirror 
London production to Holborn 
by April and closure of the 
Stamford Street plant by March 
1977. Full-page computer com- 
position for all titles should be 
phased in by October, 1976, and 
printing of the West of England 
edition of the Daily Mirror in 
Plymouth, using facsimile trans- 
mission from London, will begin 
next April. 

Mr. Roberts said last night: 
“Only by the successful intro- 
duction of this phm can we move 
into the 19S0s with confidence. 
Mirror Group Newspapers has 
to become and remain viable to. 
stay in business. We believe this 
is tbe way to do it.” 


CIA report gives warning 
of Communist spy operations 


Jaguar achieves 
more freedom 


in BL changes 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


DESPITE the. commitment to 
product integration in the new 
British ‘ Leyland organisation. 
Jaguar, the most stubbornly 
individualistic of the constituent 
companies, has managed to wrest 
a considerable degree of 
independence -from the large car 
division. ' - 

This emerged yesterday wttb 
tbe announcement that Jaguar 
will keep its own engineering 
department, reporting directly to 
Mr. Derek Whittaker, managing 
director of the British Leyland 
car division. . It will also, as 
previously announced, have its 
own " operating committee "—a 
joint and unique, co-ordinating 


joint and unique, co-ordinating 
body drawn from both Jaguar 
and the large-car section of the 
car division. ~ 

By allowing Jaguar discretion 
over its own engineering, tbe 
new BL team — and presumably 
Sir Don Ryder, who remains 
closely in touch with develop- 
ments — appears, to have accepted 
tie argument that it produces a 
highly exceptional product which 
demands its own supporting 
organisation. - 

Indeed: BL said yesterday that 
the decision had been made “ to 
retain and reinforce the indivi- 
duality of Jaguar and Daimler 
product" Ironically, . Mr. 
Geoffrey Robinson, tbe former 
managing director of Jaguar, 


resigned, only three weeks ago 
because he felt the company 
should he run aA a separate 
entity. . 

Yesterday's announcement will 
be seen ' as a partial victory for 
the Jaguar team, which has 
argued forcibly . that the com- 
pany could well lose its distinc- 
tive product identification if 
merged totally with the large car 
division. 

However, there have been some 
concession's to- the principle, of 
of integration- .recommended in 
the Ryder report The engineer- 
ing team, for instance, will be ex- 
pected- to work in' dose col- 
laboration" with the ' new BL 
cars engineering and develop- 
ment team. Tbe Qaguar operating 
committee win also have as.mem- 
bers the heads of the car divi- 
sion’s finance, marketing and per- 
sonnel functions, as well as being 
headed by Mr. Tony Thompson, 
the director in charge of the 
large cars section. 

Thus, in principle there win 
be stronger central control over 
Jaguar than under the old organ- 
isation, inherited frtwh * the days 
of Sir William Lyons. Mr. 
Thompson also said yesterday 
that there would be advantages 
for Rover (the other company in 
the large car organisation) and 
Jaguar in collaborating in certain: 
fields. 


Joseph urges: ‘Stop 


shielding workers’ 


by william Megan, economics correspondent 


SIR KEITH JOSEPH, the Tory as one in which “ the mechanism 
policy research chief, yesterday of variable prices functions 
called upon the Government to freely to signal consumer pre- 
“ stop protecting workers from ferences and, through its effect 
the consequences of their own oh profitability, , to encourage 
actions" as a priority in the the allocation of . resources — 
fight against inflation. manpower, ;capital and raw 

At a Press conference to materials — so as to satisfy those 
launch a pamphlet on “why preferences: The consumer exer- 
Bcitain needs, a . social market rises choice by voting with his 
economy.’’ he complained that purse.” .. . 
unions were how being ‘‘pro- In a preface to the pamphlet 
tected froni the consequences of Sir Keith- says he -has- been 
the’r own excessive wage claims." struck by the fact that the new 
Companies which ought to go generation knows * little about 
bankrupt as a result of over-. the .market economy and its 
manning or granting excessive potential^ 
wagr claims were being saved d„„j' 
bv the Government said Sir KCHulIieSS 


BY PAUL LEWIS, U-S. EDITOR 


WASHINGTON, June 10. 


A SHARP WARNING that Com- of Cuba, Trui jHlo of the Domi- mission admits that its prime 

muni5t spies are able to monitor nican Republic and Lumumba task is to protect the right to 

thousands of private telephone of the Congo. But the inform a- privacy of ordinary Americans 

conversations' in the U.S. and tion it has gathered in this area from unlawful encroachment by 

Western Europe and generally has been submitted separately to the CLA, its report begins by not- 

pose a. serious threat to the President Ford,- and will be ing that these same rights are 

privacy of ordinary citizens, is passed on to the Congressional also threatened by foreign couu- 

one of the most striking revela- committees which are also in- tries and their -agents — and 

tions in the Rockefeller Com-, vestigating the charges- of argues that both the CIA and the 

mission’s report on the domestic . illegal activity by the agency.- • FBI need public support in their 
activities of the CIA. released by Finally, ..the report reeom- efforts to curb -such- practices. ■ 
tbe White House this morning, meads a general tightening up Worldwide, it says that the 

As expected the report finds m the regulations gjverainf the Communist nations now have ){«■* the centre ; spells out its policies, ant ne 'umnuier 

that Se Central Intel! ieence CIA anti in some If its internal well over half a million- people belief in “a socially responsibc W a shift of- emphasis and 

A-JnqhuttJteahS procedures. It also suggests that working in their intelligence ser- 1 wh.ie «.nrf.h,* hark fnn -mIM 

mpfXlf ninS 1 breaches of Congress set up a joint copftulb vices- the V S it estimates 

the rules that bar it from dom- *ee to oversee its operations, that about 40 per «nt- of the 

estic spying ope rati ons-and rather similar to the Joint Com- 2 .ODD resident Communist 


lyeith. This means the unions But he '■finds that “bitter 
learned the wrong lesson-—" that experience of our own tram- 
excess brings no bad cause- melted economy’s performance 
quences.” - and the growth of social conflict 

"The moment the wprd gets pari passu with intervention 
round that bankruptcy' won’t seems — in my own experience 
follow," Sir Keith went. on. “ this at least-— to have generated in 
weakens the power of the mbder- many a readiness to consider 
ates and strengthens the: power the virtues of the market.'’ 
of the militants." • The pamphlet itself dwells on 

He cited the Leyland- rescue “ the Intimate link " between 
operation, in which he estimated personal liberty and the diffu- 
each job rescued would post well sion of economic power, and 
over £100,000. “This cannot be complains that, “having set out 
sensible. The money will come to provide a safety net for the 
from flourishing firms, which will minority who cannot .cope for 
be weakened." • • themselves, the State . has pro- 

Sir Keith was speaking as a ceedad to put a cage round every-, 
director of the recently -formed body. 

Centre lor Policy Studies,:'. a Yesterday Sir Keith put the 

Conservative group which also principles embodied in the 
has ..Mrs. Margaret Thatcher, Centre for Policy Studies’- new 
Opposition Leader. ' oh its pamphlet in- the context bf the 
management com raittee,-.:.- Conservative Party's re considers- 
In the pamphlet launched yes- tion of strategies . and social 
terdaVi the Centre spells out its policies. But he talked rather 
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What a pleasant diversdoo the 
referendum was. This, week thc 
market has bad- to get ta& M.- 
grips with the old meneidtac 
factors like inflation 

weakening . sterling 

rate, plus one or two ngwee. 
ones lake the threat of a.m^pr 
new oil price rise, ■ while 
is nett ' much sign that' ."the;. 
Government will take/miy 
economic initiatives.', The- ®ct.' 
Share Index has lost 30~pdtbts 
since the peak reach etion 
Friday morning: i V’V. . 1 '- 

There has been- a rignSfinaarf 
technical element in tbe reaction 
from last (week’s en&ufctasm, 
however, and decent Hoes & 
stock could still be placed quite 
easily yesterday. For tjhe 
moment the market may. con- 
tinue to be restrained., by 
approaching economic news — 
with the trade figures and. the 
May retail price index coming 
later this week — but:. equities 
are displaying little more than 
what now counts as their nor- 
mal volatility. 


Index fell 115 to 339.8 


not alter the longer-term'^, 
merits for the group: 


on capital employed hil2? 
aged 20 to 25 per — — 


decline in footings), corporate 
finance down a- little, and over- 
seas banking generally poor. 
Meanwhile the insurance and 
Shipping side earned 8 per -cent, 
fnore at .. £3.Im._' . with, the 
emphasis on shipbroking— 
thougjh this activity is likely to 
- show some decline this year. 

For the current year as a 
whole Hill Samuel is not commit- 
ting itself to anything more than 
unchanged profits. But that 
looks cautious, and the recovery 
of most of the Heistatt money 
-will certainly encourage it to be 
a little less restrictive in 
volume terms. 

‘ See also Page 19 


Chloride 


Chloride has not, after all, 
escaped the recession: after a 
pre-tax rise of over 50 per cent, 
in the first six 'months, profits 
dropped .fractionally in the 
second half to leave the full- 


last four years and ore* W* 
profits eome' from abroad. ,- ^ 

- The -high, level - bf : 
spending— -£10.5nL lasr ^ 1 
against cash flow - ty.iWinS 
continuing in' I97546. Ajui^ 
inflationary pressures on w** 
ing capital sho^M be at Jw. 
party offset bytiieJo^erS, 
price, no moretfhaa a manSl 
increase in bohwd^s -iTeA 
pected this year, Qttrentiy, 
is £3Tm^ np ftota £27.fini~Cj 
year ago, which is about 65 pJ 
cent, of shareholders fapds, esT 
pared with the upper Bjatl-irL 
75 to SO per cent*. under f£| 
group’s stated gearing pdfre? 
Nonetheless, despite - '. 
strengths. Chloride’s period rf 
relative 'share price - 
a rise of one and three quarter 
times sinc£.the.December ri^ 
issue-r-may now be- over for & 
moment until, the trading si&a. 
tion is clarified. - • •: 

See also Page 19 '- 


Hill Samuel 


Back in the gloomy days, of 
last October Hill Samuel was 
forecasting a drop of a third in 
disclosed net profits, hut the 
revival in financial markets, 
came just in time .to' take the 
edge off the deciine^r-witicb 
emerges as just 15 per. cent to 
£5.3 m. Moreover the Yecovery of 
83 per cent of the $19.5m. Her- 
statt losses within a year of ,the 
crash of the German bank repre- 
sents a more satisfactory rate of. 
progress than could hath- been 
expected until very recently. So 
the shares put .on 2p.to. 88p 
against - yesterday's market 


trend, and the' yield of 6-3. per 
eetfti covered 2$ times leaves 
them- solidly placed : wfthin The 
(Sector. 5 '; . ' " _• 

investment losses of 10.63ml 
—a deterioration of £l-lm. on 
1973-74^-wbolly explain ' the 
overall group decline last year, 
and plainly would 1 have been 
much worse had the 'accounts 
been struck at the end. of 
December. A large holding in 
Bcwater dating from tile 
Bo water-Rai li merger appar-. 
ently weighed heavily; here. But 
tbe picture will have" improved 
further since March, and else- 
where the main banking activity 
has steered dear of ‘ property 
and tanker losses ' to emerge 
marginally higher at £3.73m. 
Within that U-K. commercial 
banking was good (despite some 



year total ’neariy a fifth- up ait 
£l(L2m,. The slowdown a js 
explained both by lower demand 
for automotive .batteries- in , the 
■ij/KL, and by a weaker second 
half in South Africa and Aus- 
tralasia. The current year ..has 
started better abroad than in 
the UJL, where even the indus - 
trial batteries side is; facing * 
sharp shortening ■ to . 
previously long oepr JWWt/ 
though there is now to 

increase replacement .^MStV.- r- 
The group still '• : aqgpeaia 
reasonably confident os tpcofits.' 
prospects for 1975-76 
growth , (if any) is likely tq ‘.be. 
sjnall, and the greater uncer- 
tainty is reflected in a two-day 
share price fall of 22p to lD5p. 
But any short-term doubts do 


Johnson Matthey 

The market has had 
fbur months to get used to-% 
idea of a poor filial quarter fegj 
Johnson Matthey. Even .» . 
profits decline of ,17. pettni 
pre-tax for the period; still Id 
the shares 13p lower at 
last night, despite a rise. ft® 
£15J2m. to £l7.1m. for the'jto 
as a whole. ' : ’ .... .. .. 

.Overall, -banking bail hid 
bumper year with.a blg rise a 
bullion turnover lifting pred 
here by over GO per cent sj 
that they now account for i fi(Q 
of the total. Refining ^ 
chemicals are only jost b^ 
tii at performance with gafan e 
45 per cent to hearty Btoir-M 
tbecnlouroperaiijons lavestnel 
still - and -the metid fabricate! 


interests— over -.tuiff :-o! viotl 
profits in I973-74rr^«f; eawf 


back, slightly on tbe.sw^. JM] 
baa a bignslice of thttie.opera 
tions ^outside. the OJL sod to 
Judge., by. an unehanged efaro 
fin*, overseas tine this is ita 
some .of its probiems lie: Ms 
ha%. apparently had a diffcfi 
yea£: _ . . ' • . . ./.J 

; .this. Stage, the group 

clues to any fte* 
progress. - Borrowings -aj 
s&^y up on a year earlier, kd 
depredation . and retentions- if 
197374 ■' ;comfortably ■ - toppea 
capital expenditure and casb-f 
.fiowtasi yeax rose bjr&nL The) 
yield > of ■ 5 per cent is-corcral} 
more tbaa .four timea; 1 . 

- See also Page -19 ! u 
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mirt notably' W ^ ifs proSme mittee on Atomic Energy, which offipUls are from hitdlig^ce prj of ■ more 


market economy” wbidb, while “inching back" from -colleC-. 
moving a wav from coll ec- tivism than of a Selson Man- 
tivism ” . would be “ perfectly style uph'eavaL "Klany social 
compatible with the promotion democratic members of the Gov 


for inspectine all mail sent to has access to much highly classi- security agencies, and. that, in 
th e SortS Union betwei 1952 fied information. ^ addition, the Communist coun- 


and 1973. and with its surveti- .. It stoutly defends the need for tries are despatching increasing 
lance of radicargrouS on the an effective and secret inteUi- 
orders of Presidents Johnson gen ce agency, opposes any funda- agents to the U -o- 
and Nixon It concluded that the mental rewriting of the National While making large scale use 
CIA had no role in the death of Security Act which created the of human inteUigeiice . source. 
President Kennedy CIA in 1947, and finds that the the report says that the Com- 

The report savs nothing about vast .majority of the CIA's mumst countries have developed 
allegations that' the CIA plotted domestic activities have con- electronic ° f „ ***** 

to assassinate several foreign formed with its governing 
leaders, including Presidents statutes. - 

Diem of South Vietnam. Castro Although the Rockefeller Com- «oes ° on' “ We 


Weather 


U.K. TO-DAY 
DRY with long sunny periods in 
most areas, but there may be a 
few showers in South-East Eng- 
land. Warm inland but cooler 
on coasts. 

London, S.E. England and 
Southern England 
Sunny periods, perhaps a few 
showers. Wind easterly light or 
moderate. Max. 23C (73F). 

E Anglia, NJEL England, Borders, 
Edinburgh' Aberdeen area and 
Moray Firth 

Dry, sunny periods but mist 
near coasts, especially at first. 
Wind easterly, light Max, 19C 
(66F). 


BUSINESS CENTRES 


Y'day 
Mid-day 
4 C “F 

Alexandria S 33 9t 
Amstrdjn. S 23 73 


Athens 

Bahrain 

Barcelona 
BetrOt 
Belfast 
Belgrade 
Berlin 


S 23 13 
S 34 93 
R 21 70 
S* 24 75 
S 23 73 
S S3 73 
R 17 63 


RirmshMJ. s 22 


Bristol 
Brussels 
Budapest 

B. Airefl 
Cairo 
Cardiff 
CidoKnr 

CiipohofB. 

Dubttn ' 
Blinb'ph 
. fTanMurt 

r.iiigcw 

Rrf-labi 

H. Krmu 
' jn'tnwt 

Land * 1 ® 1 


21 70 
33 72 


Vday 
MW-d«y 
•C °F 

Luxembs. C Si TV 

Madrid R 18 61 

MandKtr. S 23 73 

Melbourne S 14 57 
Mexico C. S 21 70 
Milan F 17 g 
Montreal S SO 08 

Moscow S 28 79 

Munich C 16 61 

Kcnrcasile S IS 64 

New York S 2t 70 

0<do 5 21 79 

20 BS Pans T 23 33 

15 a 1 Penh S 30 «8 

30 SG[ Prague R IS 64 

20 BS Rcykjanl: C 12 54 

22 72 1 Rio de J'o S 24 73 

22 72 'Rome F 21 TO 

21 TOtSInnaanre R 29 84 

S 19 6« | Stockholm S IS 64 

S 21 TOlSirasbourji C E W 

S 23 TajSyrtnrjr S 17 68 

S 22 Ttlfehran S 39 M 

S IT fi3;Td Am 

S 31 38 Tokyo • 

S 16 91 Toronto 
S 18 K4! Vienna 

S 31 70<Zanrii 


S SS Tf 
C 38 79 
S IS M 
F IP 66 
c U 61 


Midlands, Channel Isles, S.W. 
England, Wales and Northern 
England 

Dry, sunny periods. Wind 
easterly, light or moderate. Max. 
22C (72F). 

N.W. England, Isle of Man,- S.W. 
Scotland, Central Highlands and 
Northern Ireland 
Dry, sunny periods. Wind 
variable, light Max. 23C (73F). 
North Scotland, Orkney. Shetland 
Cloudy with bright sunny inter- 
vals. Wind light southerly. Max. 
15C (59F). 

Outlook: Fine and warm in 
many places but some rain in 
North Scotland. 

Lighting-up: London . 21.46, 
Manchester 22.06, Glasgow 2290, 
Belfast 22.08. 

Pollen count: 17 low. Forecast; 
higher. 

Figures supplied - by the 
Asthma Research Council. 


HOLIDAY RESORTS 


Vday 

MM-day 

- - a C "F-f 

Jersey S 20 68 

Las Palms, s 22 72 

Locarno C 21 79 


Vday 
Midday 
■C *F 

AjaCdO S 23 72 
Algiers C 34 o 
Biarritz -C 17 63 
Blackpool -S 28 SS 
Bordeaux g 34 75 
BouIOSM S 21 70 
Casablanca C 30 OS 
Cape Town S 31 70 
Corfu S 24 73 
Dnbrovidfc S 20 68 
Faro C M 73 
Florence C 20 68 
FoCCh*! C . 78 84 
Gibraltar c 19 m 
Guertsw S li fi8;Tana!*r 
li yaim rii F" 16 61 1 Tenerife 
luwness S M SJ'Tunls 
r. nt S 17 631 Valencia 
IsunM C 2S' SSIVenice 
S , gmTrre . .F — Fair. C— Cloudy. R— Rain. 


Majorca 

Malaga 

Malta 

Nairobi 

Nanla 1 ; 

Nassau 

Nine 

Nicosia 

Oporto 

Rhodes 

Salzburg 


C 21 79 
C 21 70 
S 22 72 
S 24 73 
C 20 68 
S 30 86 
F 27 TO 
S 25 77 
F 19 68 
F 25 77 
C 14 SJ 
F 19 66 
C IS. 61 
F 37 D 
F 22 72 
F SJ 70 


believe that these countries can 
monitor and record thousands of 
private telephone conversations. 
Americans have a right to be 
uneasy, if not seriously disturbed. 


Continued from Page 1 


Finance 

Ministers 


compassionate eminent Front Bench would go 
society. - " ' along with most of .- it” ' he 

It defines the market economy claimed- 


Surprise meeting between 
Rabin and Wilson 


BY MALCOLM RUTHERFORD 


MR. YITZHAK RABIN,, the should emerge' from Mr. Rabin’s 
Israeli Prime Minister, bad a Washington talks wbicb follow 
surprise two-hour meeting with last week's . meeting between 
Mr. Harold Wilson at London President Ford and EgyptTs 
airport, yesterday, on his way to President Sadat in Salzburg. * 
Washington for talks . with President Ford has promised a 
president Ford. major statement on U.S. Middle 

At one stage. Mr. Rabin was -®^ before the end of 

at the airport at the same tjme ... . 

as Mr. Ismail FahmL, the Mr- Fahmi wiU sign two agree- 
Egyptian Foreign Minister, who “^^| on - + P n ® ^ 

arrived for a four-day visit to establish an Anglo-Egyptiait jpint 
Britain. Mr. James Callaghan, die commission on questions of trade. 
Foreign Secretary, had talks and economic co-operation, such 

. arms deal will figure prominently 
The British view is .tiiat the in the- talks, even though manv 
Egyptian position on- tbe next of the technical details have 
a - Middle East already been sewn up- It will 
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Its experience 



eversmee. 


seller found itself in serious dif- 
ficulties. 

Tbe wording of tbe new Fund __ 

article on exchange rates turned j steps towards .. w .. 

out to be equally intractable, ■ settlement is now well enough amount . to" a "large "number" of 
given France’s attachment to known and that everything hangs separate agreements to be signed 
fixed parities and the U.S. re- Jon the Israeli response. This over- the next few months. . 
fusaf to see a fixed exchange \ 


rate system' enshrined in IMF 
rules. 

It seems probable that tbe 
eventual compromise will lay 
down teed but adjustable pari- 
ties as a desirable objective, bat 
without any of the mandatory 
provisions .wanted by. .France 
wbicb would allow the IMF to 
tell members with floating 
regimes when they should aban- 
don them. 

The French have already 
intimated -that they would be 
able to accept a compromise on 
these lines if the Americans 
showed themselves more con- 
ciliatory on ..official - gold 
transactions. 

Redistribution . of national 
quotas should not be too difficult 
to agree on once the other issues 
are settled. 


Herstatt pays Hill Samuel $16m. 

BY MICHAEL BLANDJEtf 


HILL SAMUEL yesterday con- 
firmed that it had recovered 
.$1628m...or , its, $19*501, losses 
on last year's collapse : of the 
Heistatt bank hi ' West 
Germany. '" 

Announcing Its results for 
the past year, the bank, dis- 
closed that the recovery had 
been made under a 'scltlement 
between the = creditors of 
Herstatt who bad lodged claims 
in the UJS. and tito German 
liquidator. . 

■The settlement Is expected to 
result .in the release at- a. total, 
of some $173 m. of . Herstatt 
funds held in New-: - York, 
mainly with Chase Manhattan 


Bank which was Herstatfs U.S. 
hanker. ' 

Hill Samnel pointed oat- that - 
its recovery, representing some 
83- per cent, of the loss on un- 
completed spot foreign ■ ex- 
change . transactions . When 
Herstatt was dosed down last 
June, compared with the 55 per 
cent which Herstatt’s foreign' 
bank creditors- -were to bare 
received under toe arrange-, 
meat made bust December. 

Tbe group's loss. Ignoring; 
loss of interest' and legal costs, 
has been reduced to . abodt • 
£600,000 after tax relief,, 

Company News, Page 19 
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